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INVESTMENT 
N.  B.  STARK  &  CO. 

BANKERS 

MONTREAL  TORONTO 

NEW  YORK  BOSTON  LONDON 

TRUST  COMPANY 
oi  NORTH  AMERICA 

Limited 

(INSURANCE  DEPARTMENT) 

As  agent  we  place  at  lowest 
rates  with  reliable  companies 

FIRE.  ACCIDENT. 

EMP  OYERS’ LIABILITY, 
BOILER,  BURGLARY 

and  all  other  kinds  of  insurance 

DOMINION  EXPRESS  BLDG., 
MONTREAL 


DISCRIMINATE! 

When  invc-Mtiiig  in  an  Industrial 
Enterprise  select  one  whose  product 
is  a  necessity. 

The  iDternational  Milling  Company 

manufactures  a  most  iiocessarj'  pro¬ 
duct —  Elour  and  Cereals — for  which 
there  is  a  world-wide  market. 

VVe  offer  a  limited  amount  of  the 
7'';<5  Cumulative  Preferred  Stock  of 
this  Company  to  yield 


PREPARING  FOR 
ACTIVE  WHITE 


ITS  STUDY  Wni  REOlUnONIZE 
THE  EOm  AND  LOSS  POSmON 


WHYNAMECANADA’S 
MUNICIPAL  ISSUES 
AS  “DEBENTURES”! 


Thomas  Findley,  Vice-President,  Montreal  Expert,  in  Discussing  Plan  for  Centralization  of  Canadian  Question  Has  Arisen  in  Connec- 


Gives  Readers  of  The  Finan<;ial 
Times  Information  Regarding 
Winter  Plans  to  Keep  the  Em¬ 
ployees  Busy — Foreign  Trade 
Usually  Takes  5  Months  of 
Company’s  Working  Capacity. 

(From  Oiir  Toronto  C'orroKpondent) 


Manufacturing  Effort  in  New  York,  Says  That  Radical  Improve¬ 
ment  in  Cost  System  is  a  More  Pressing  Requirement — Approves 
of  Central  Financial  Departm^  in  New  York  Representing 
Canadian  Business  Houses— Proposes  a  Committee  of  Manu¬ 
facturers  to  Consider  Reductitm  of  Operating  Costs.  I 


Canadian 

Municipal  Debentures 

Are  one  of  the  Mfeat  investmenU. 

Now  obtainable  to  yield  from 

5%  to  7% 

Write  for  quotations. 

Wood,  Gundy  &  Co. 

C.P.R.  Building,  Toronto. 


(By  II.  Victor  Braylcy,  Manaiter  Of 
Ciiinn.  KichardN  &  C'o..  Montreal. 


1  think  your  suggestion  as  to  having 
representatives  of  Canadian  manufaeturers 


tion  With  Offerings  of  Canadian 
Municipals  in  the  Investment 
Markets  of  the  United  States 
Where  Municipal  Securities  are 
Known  as  “Bonds” — Need  of  a 
Change  in  Terminology.  | 


EXCHANGE  RATES 

.sterling  Pixchange  and  New  York  Funds  wer« 
quoted  as  follows  in  Montreal  during  the  week  end¬ 
ing  Friday  December  4,  as  reported  by  E.  Stangw, 
Exchange  Broker; 


rromtMir  lorontot  orrettponden  -  _  plaoe,  '  stieli  as  New  York,  a  ^Vhy  arc  Canadian  niunicipal  issues 

“All  employees  who  have  worked  fo»  us  1,*’;“^*’*'“*’*.*'*^  jour  issue  or  De-  splendid  one;  but  there  are  a  great  number  which  might  properly  he  called  bonds,  more 

f,' 1  dobcn.ur.,; 

ic  wiiiio..”  M..  .u,:  I-'.,:. „.i  I.—  •I' «ouia  oo  Started.  , - . . _  _ i.„. 


this  winter”  said  Mr.  Thomas  Findley,  market  in  the  United  States  for  her  natuml  a  suggestion  I  would  make  is  for  some 


DcniaiiU  Cables  N.Y.  Fundi 
.  489.2.5  490  1-16  pr. 

Mon . 

490.25  5-64  pr. 

'I’ucs . 

400.25  5-64  pr. 

VVeil . 

490  25  5-64  pr. 

Thiir . . 

489 . 66  5-64  pr . 

Fri . . 

489.35  5-64 pr. 

end  of  next  week  we  expetM  to  have  iwae-  wa^es  of  Iheir  employees. 


A  suggestion  I  would  make  is  for  some  ^  "I”'"  Fri .  488  iw  489.35  5-04pr. 

body  of  men  representing  the  Canadian  Canadian  municipal  issues  in  London  - 

manufacturers  to  form  a  committee  to  go  tho  question  never  appears  to  have  arisen.  WEEKLY  CLEARINGS. 

into  the  possibilities  to  where  costs  can  Now.  in  these  days  of  more  or  less  restricted  - 

wtfk  in  Canada,  niarkets,  when  Canadian  municipalities  are  Hiink  elearings  in  Canada  conMniic  to  droop, 

a  Statistical  Department  at  their  turning  their  attention  to  the  investment  Following  is  the  siatemcni  from  the  leading  Eastern 
In  compile  Comparison  stalls-  markets  of  tho  United  States,  the  question  cities  for  weeks  ending  Dceomber  3.  1914,  and 
Canada  jjot,  only  arises  hnt  threatens  to  become  a  De<'cnibrr  4.  i9i3: — 


Hank  elearings  in  Canada  continue  to  droop. 


partments  of  our  plant  had  to  he  rc-opened  towards  reducing  their  cost  of  operation  not  creator  or  c.idd  ho  red  need 
tirst;  and  just  as  soon  as  enough  material  is  and  educating  their  employees  to  a  higher 

ready  tile  tinishers  will  be  taken  hack.  Yon  state  of  ofticiency  with  less  exertion  and  •  The  Finfiiirial  Depiirtment. 
may  say  for  me  that  the  Massey  Harris  ('o.  higher  wages.  *  Y.so..  .o-r.,,.,  r..»  o  ix„ 

intends  to  look  after  its  ernplovees  this  as  ill  ^  i  i,  •  iinrim.nt  ibu*  "n  i  r«ed^*^i 

other  winters,  and  wilt  provide  just  as  much  !>f«cnre  of  Keonomiral  Biisuies;!!.  parlraent  is  one  t ha  could  ho  s  arted  at 

work  as  is  possible  for  them.”  My  impression  is  that  the  majority  of 

The  Toronto  plants,  it  will  he  recalled,  niamitai-tnrers  do  not  i 
closed  down  about  the  tirst  of  September,  there  arc  for  reducing 


rii.irne  quarters  in  .New  i  ork  tor  v  ana-  reason  that  the  United  States  investor  has  Montn-al 
an  manufaeturers.  as  it^  would  be  poor  been  accustomed  to  reganl  municipal  issues  Toronto, 
tsnness  to  tn- and  sell  goods  in  an  .\rnerican  bonds  inire  and  simple,  and  to  consider  Winnipeg 
atKct  until  we  knew  tliut  our  costs  wore  debenliires  as  securities  of  a  <dass  quite  (MtHwa,. 
it  greater  or  could  bo  reduced.  distinct  from  bonds.  .\nd  since  he  is  not  Qncixs-.. 

Tho  Finfiiirial  Dopiirtinont.  1'Jhe  prepared  to  regard  a  debenliiro  in  as 

V  ...  ...  .  .  favorable  a  light  as  a  bond,  he  naturally  TORf 

Y  our  proposition  lor  a  I  inancial  De-  balks  a  little  at  purchasing  Canadian  iniiiii- 

rltrienl  is  one  that  could  bo  started  at  eipals  in  spite  of  tlm  very  tine  rc<-or<i  which  «.  .  . 


ton  1913  Change 

549.369.730  .561.463.466  —$15,093,736 
36.417.616  16,711,6.')S  —  I0,g94.at3 

35.159,11Ht  51,819,128  —  16,6,59,938 

■1.690,887  4.127.611  i-  263,276 

3.556.287  3,669.921  —  113,637 


TORONTO’S  GREAT  EFFORT. 


754% 


Annual  Statement  just  issued  shows 
Net  Assets  equivalent  to  J240  per 
share  against  Preferred  Stock. 

Prefererd  dividend  earned  nearly  7 
times. 

Tietailed  Annual  Report  gladly  fur¬ 
nished.  _ 

EASTERN  SECURITIES  CO. 

Limited 

Investment  Bankers 
157  St.  James  St.,  Montreal,  P.Q. 
St.  John,  N.B.  Halifax,  N.S. 


MACINTOSH  &  HYDE 

Established  183.5 
CHABTERED  ACCOUNTANT 

1B7  8T.  JAMES  ST.,  MONTREAL 

ALSOAT  TOKONTO,  CAIiOART.  WCNNIPEO 

Financial  Reports  for  Bankers.  Muni¬ 
cipal  and  Corporation  Audits. 


Features  in  To-days  Financial  Times 

PAOE  TWO 

Alinimum  Price  Jjist. 

“Mainly  About  Banking.” 

tkeii  Co.  of  Canada  After  War  Orders. 

PAOE  THREE 

“Mainly  .Miout  Securities.” 

Bank’s  Heavy  Loans  to  .Miinicipalitics 
Big  Jump  in  Dnm.  Note  Issue. 

PAUE  FOUR 

Editorial. 

T.K.D.  s  Column. 

"Mainly  About  Finanrirrs.” 

P.tGE  FITE 

Bonds  and  Negotiations, 

Drop  in  November  Bond  Sales. 

Xfond  Nickel  Deb.  Issue. 

Hints  to  Investors. 

P.4GE  SIX 

ftetober  31  Rank  Statement  in  Full. 

PAGE  SEVE.N 
Comic  Opera  at  City  Hall. 


1  throwing  out  of  work  a  large  nii 
I  men,  estimated  in  tho  neighborhood 
male  employees.  At  tho  same  liin 
[  the  smaller  Brantford  factories  5 
temporarily  closed  down,  reducing  1 
her  of  men  remaining  at  work  in 


niber  of  industry,  but  once  this  is  realized,  the  results  I  I^Y'h'et  e  that  flm  field  for  iiiiproyemeiils  and  iiave  boon  met. 


factories, — one  at  Woodstock,  two  til  Bi’Jjint-  greatest  tields  in  Canada.  roiiirns  md  fiitiire  nro'^ncids  Ho  *Iiiit  i>voA; 

ford  and  the  largest  one  in  Toronto  -to  The  hord  Motor  Co.  is  to-day  the  greatest  * 


1500  employees.  In  the  two  months'  iiv 
terval  eertaiu  arrangements  have  be<Mi  in'idc 
permitting  the  re-opening  of  tho  factories 
this  week;  and  the  same  will  now  be  <  on- 
tinuously  operated  for  the  rest  of  the  winter 

F'orciiin  Trade  Cut  Off. 

Owing  to  the  shortage  of  orders,  the  fac¬ 
tories  will  be  run  only  live  dtivs  a  week  in- 


is'  that'Tbe  majority  of  wee.  This  inarket  lias  been  neglected  by  history  of  Canadian  A«soelniioii  Formed  to 

not  realize  tho  possibilities  f-»"6dians  in  th«i  pa'^U  preterence  having  nmniciiials.  their  security  and  llu'  prompt-  Alleviate  SiifferiiiNl,  lla.8  (  apital  of 
•ing  costs  in  nearlv  every  t.'?,  bPrpP®*"'  market.  I  ,yi(h  whicli,  on  the  whole,  oldigations  !!t2.>0,(NMf  R  per  rent.  Bolide, 

bplieve  that  the  field  for  improvements  ami  have  been  met 

expansion  in  t'anadiau  inaniifacturing  is  (From  Our  Toronto  Correspondent) 

*3  qI";''"'’  'V  1  ,  V”*V  It'"  The  t^ity  of  Toronto  has  entered  into  a 

United  Staley,  and  1  feel  conlident  that  the  Consequently  investinent  houses  which  virtual  narlncrsliin  with  a  loan  a'fsociation 

United  States  linanciers  will  see  tins  111  the  have  f-.ken  im  the  C-ina.Iian  Iiiimi..ii.il  pariner.siiip  will!  a,  10.111  association 

near  fnture,  if  they  iiavc  not  already  done  business  amon|  t  heir  elients  In  the  United  «''K«ni/.ed  by  some  of  its  most  prominent 

so.  Money  will  always  go  where  the  best  states  have  from  time  to  time  found  tliein-  citizens  to  alleviate  finam-ial  suffering  and 

returns  ami  tuliire  prospects  lity  hut  every  stdves  confronted  with  difticulties  of  ex-  prevent  as  much  as  possible,  destitution 

mom'v'‘'is'''^itLZr  h?''‘Aim’rica.?‘  tinancial  "  T. .''.'fi"'’'  imiongst  tho  more  worthy  class  of  working- 


L-reasing  the  wages  of  all  employees  beyond  ‘•■oropanson  made  with  costs  ot 
jvery  expectation,  with  no  more  time  or  Aiuorican  manntacturers. 

?xertioii.  .Similar  methods  on  a  smaller  •  Getting  Down  to  Costs. 


exertion.  Similar  methods  on  a  smaller 
scale  can  be  applied  to  nearly  every  indus¬ 
try  in  ('aniida.  Tho  Engineering  Magazine 


wonltl  never  offer  Canadian  inunieipnis  in 
the  United  States  as  debentures  hut  simply 
as  bonds. 

In  doing  so  no  bond  house  could  be  accus- 


ueriod  from  October  first  to  March  tir.st  is  of  articles  on  the  Ford  methods,  which  are  methods  to  reduce  costs  in  (ana-  nmiiicijial  ddbehture  is  known  in  the  Uniied 


period  from  October  tirst  to  March  tir.st  is  ot  articles  on  i 

used  in  manufaetnriiig  goods  for  foroigu  most  interesti 

export  trade.  Tho  war  has  nearly  nullified  manufacturing 

for  the  present  this  business.  The  EurojK*au 

trade  is  practically  shut  off;  the  .Argentine  ,  ,  , 

Republic  provides  this  year  a  poor  marltet  ; 

and  Australia  is  not  so  large  a  buyer  as 

usual.  The  home  (Canadian'  trade  is  good,  J  ^  .  ‘  '®Btef 


1  . I  very  titl  e  of  t  ie  decreased  costs  IS  aue  to  a  costs  lor  me  vanauian  mamirtieiurers  in 

whic'  is  larger  market.  STu  will  find  similar  con-  the  future. 

lown  hetlir  fenXnev  on  the  oart  of  di<»oiis  in  nearly  everv  line  of  our  manufac-  1  would  like  io  di.«cuss  the  matter  of  costs 

sown,  and  a  better  tendene>  on  the  part  ot  ehango  before  we  can  more  fully,  but  even  mnv  I  l.ave  ot  ersfeppod 

the  Canadian  farmer  to  patron  zo  expect  to  get  a  foothold  for  our  the  ethics  of  our  profession  in  bringing  1o 

manufactures  in  anvol her  count rv,  or  ha ve  (he  noli.-e  ..f  your  reader,^  the  great  help 
rndtorMeLn  »'*«  ('anadiaii  eoristimer  buy  "Made  in  i  Production  Engimering  methods  imn  !,e 

hlJl  mlr  me  r-.de^’  ^  ^  (miiada”  goods.  Again,  a  high  customs  ;  made  to  i  lie  ( 'Himdian  imninfacturer.  but  I 

utip  our  nome  traae.  lariff  seldom  causes  a  reduction  in  cost  of  have  allowed  my  eiit  liiisiasm  for  the  ful  lire 

('uiiadian  Trade  Normal.  manufaetnring.  hut  lias  a  tendency  to  in-  success  of  onr  ('aiiadian  maiiulact ures  to 

At  tho  present  lime  the  company  has  crease  the  cost  of  operation.  overcome  this, 

arranged  to  have  1  he  men  w'ork  on  Canadian  '  ~  . . - - - - 

Chicago  grain  markets  Montreal  power. 

pany's  business  for  some  years  has  been -  ^  _  - _  - 

foreign  trade;  so  that  a  big  im-rease  ill  Icieal  Net  Gains  Shown  in  Dovombrr  and  May  K.Triiinfis  of  (he  First  Five  Months  of 
orders  nnist  eonie  to  make  up  for  the  heavy  AVheat  for  the  Week.  Present  Fiscal  Year  Total  ISI.-'WT.JRw. 


true  the  term  miinieipai  Dond  is  some¬ 
times  come  across  in  eonneetion  with  Cana¬ 
dian  inunieipal  issues. 

C.P.R.  EARNINGS. 


C.P.B.  earnings  for  Oelober  show  re 
deiTcases,  compared  with  a  tear  ago. 


oof  n  lurm*  111011  wlio  iiiay  1)0  temporarily  out  of  w’ork. 

1  tlial  he  'I’®  '"’B'-  name  of  the  loan 

i  i  1  ■  company  is  the  Toronto  Municipal  Loan 

nit  sininlv  -''*’''®®'htion ;  and  it  has  been  granted  a- 
'  •  special  charter  giving  it  unlimited  borrow'- 
1  be  Toens-  powers  with  a  small  nominal  capitaliza- 
ver  to  liis  “I*®  special  lending  powers  on  all 

anad‘1  as  -i  security  tnen  to  the  extent  of  earry- 

Ihe  Uni'ed  ’*  P65''u broker’s  business.  Tho  special 

lot  her  the  lirHulc'l  by  recent  provincial  order- 

\s  far  -IS  ••'•cohHcil,  provides  tlial  I  he  operation  of  ths 
’  the  iiToi  uxsoeiation  sliall  lie  limited  to  the  duration 
ij  of  the  war;  and  lliat  all  loans  must  lie  closed 

xplanation 

following  ’•'eatyol  peace. 

le  term  in  ('iipitnlizcd  u(  .S250,000. 

msiV'Mjnm!  initial  bond  issue  of  J?2.50,000  short- 

r„,n„r-il  LtTiii  six  per  cciit.  boiids  will  bo  made; 

I  „  ,  ]  and  the  City  of  Toronto  bars  guaranteed 

”  is^soine-  pi'iucipal  and  interest  of  this  i'ssiie. 

viiti  t'-iiiiil  Wliiidi  lioiiig  tho  ease,  it  is  understood  that 
'  "  (liere  may  he  regular  issue  made  to  (he 

piihlie,  arrange  men  (s  hating  already  been 
-I  concluded  with  certain  bankers  to  advance 

funds  to  the  full  amount  of  the  bonds,  ac¬ 
cepting  same  as  collateral  security. 
ow  record  rather  unusual  feature  in  the  loan  hiisiness, 

■  ago.  hut  hill  explained  heeaiise  ( he  aim  of  t he  society 


orders  must  come  to  make  up  for  the  heavy 
losses  in  this  direction.  But  Camnlian  trtede 
is  quite  normal,  is  in  faet  somewhat  larper; 


For  ten  monllis  of  (he  calendar  ye, ■li¬ 
the  gro.s.s  and  net  returns  are  as  follow. 

(Iro.'s  Nel. 


investigating  each  case  thoroughly,  they 
will  ill  liini  pass  on  their  reeomiiiendations 
for  loans  to  I  he  Board  of  Directors,  w  ho  will 


Fluctuations  in  the  Chicago  grain  markets 


augurs  well  for  Toronto's  workingmen.  "ar  ..,.v,e«.  M;,y 

i  For  last  year  tho  company  iiirnud  out  llir  uiidouhtodly  tho  responsible  fa<‘tors.  that  in  tlio  lu>l  six  months,  ^ross  n-eeipts  fMiiie, 

most  implements  in  its  historv,  emploving  Reports  of  a  heavy  surplus  of  wheat  in  the  were  aboiil  S  tier  cent,  higher  than  a  year  -luly. 

.•  <  1  ^  *  *  A  .......  4  I.,  4..  I.........  ......  <Arr<>  UtriifAX  iif  « i-i  1 1  1 1  tr.;  i-  «>  xai  \llfril 


the  largest  staff  on  record. 


[THIS  COMPANY  PAID  BONUS. 

I  ,  ...  I.  -c  /-  •  /<  .1.1  developments  during  the  week  have  had  an 


and  the  unconfirmed  news  of  a  grt^at  oiil.v  a.tailahle  tor  the  lir,--(  five  months. 
Russian  success  in  the  Eiironean  conflict  'I'ln;  Finam  im.  Timu.s  has  secured 


definite  figures  w  itli  regard  to  earnings  of  1b< 


J.OSS  by  Default  of  Bond  interest  S  Millions  a  Year  August  15,  1911.  The  cheques  were  mailed 
PAGE  EIGHT  December  1.  In  1915  the  company  paid  a 

Company  Earnings.  two  per  eent.  dividend. 


T  ho  Albortct  i  ucific  (jraiii  l  onipu-ii^  IjI d,  opposit^i  loiidoiioy  mid  tho  prices  lui \‘r  '  ^ t  hi'  ond  of  h  v  **  iiioitt  hs.  Xel  oHriiin^s 
have  declared  and  paid  a  dividend  of  four  showed  net  gains  with  narrow  fliietuations.  in  Scpieiiiher  amonnled  to  .'¥29.8,407,  which 
per  cent.,  5vith  one  per  cent,  cash  bonus,  on  iTh  M'rrh*.  Flurtuations)  liighe.si  moiillily  return  ot  any  one 

.1  II  I if-i,i....  moiitli  in  (lie  current  year  to  date.  The 

the  comiuon  _btoc^_  eoyenng  year  endei  Lats  Fn-iaj  Seoiember  was  .UMi  Tim  ..r 


PAGE  EIGHT 

Compan.v  Earnings. 

New  Charters. 

J.  &  P.  COATS  PROFITS  $13,000,009. 

Net  profits  of  J.  &  P.  Coats,  Ltd.,  for 
year  ended  June  30,  1914,  were  £2,634,.388 
compared  with  £2,903.‘239  in  the  previou.s 


two  per  eent.  dividend.  December  wheat. . 

-  -  May  wheal . 

THE  DIFFTKENCE  IN  A  PARENTII-  Dcmnber  coru.,  . 

FSIS*  May  corn . 


Aet  ot  d  -  ^  P.  ^  ioV  ooo  I  London  Financial  News) 

year  ended  June  dO,  1914,  were  £2,634,388 

compared  with  £2,903.2.'19  in  the  previou.s  Inelutbng  £6,182  brought  forward,  Ihe 
year,  a  decrease  of  £268,851.  After  paying  accounts  of  tho  Ritz  Carlton  (Parisj  to  the 
dividemk  of  6  per  cent,  and  20  per  cent,  on  pioge  of  May  exhibit  a  balance  of  £42.608, 
proferrfd  shares  and  preferred  stock,  res-  ,  •  •  _  4  p  1  a- 

pectively,  30  per  cent,  was  paid  on  the  or-  an  improvenient  of  nearly  £(>,000  on 

dinary  shares,  leaving  a  balance  to  go  for-  ?  previous  total.  Aftei  providing  for 
ward  of  £1,016,4937  including  £607,908  interest  on  loans,  etc  and  an  interim  divi- 
brought  in  from  the  previous  year.  dend  ot  per  cent,  paid  in  March,  it  is  , 


May  corn .... 
December  oats. 
May  oats . 


Fridav 
Close  High 
I  12  1.1.5 

I .  I7»,  1.21 
63  U  64 
6S>>;  09 

48  '  li  48 : 

5 1  J  A  52  ' 


igh  Low  Opening 
1.5 'i  l.Il^i  Ill's 
21  'i  i.I7',  1  20", 
64  '7  62  ,  63 


iiioiitli  in  (lie  current  year  to  date, 
increase  over  Septiiribor  was  .'?I9,7 
nearly  S  per  eent. 


.Iiiiiiifirv.  .  . 

.$1,100,174 

February. . 

1.4  71, .176 

March _ 

.  9.447.161 

3,099,2;!8 

April . 

.  !l,7’2(l.461 

•2.34  1.86.1 

Mav . 

.  9.7!»2,928 

2.963,01  1 

.lime . 

3,33.1.624 

.lulv . 

.  10,481.971 

3.778, 14.1 

.\iigiist . 

.  !»,91 7.764 

:{, 363. 1.17 

Sepleiiiber. . 

.  10.7.1 1,I3'.» 

1.367.048 

Getober .  .  .  . 

.  '.1,2.82.928 

;i.;'.2 1.328 

'file  deeri 

ases  from  a  vear 

ago  whii-li 

( Iie^e  ligiires 

ri’preseiil  follow: 

( Jros.'- 

N'el. 

.laiiiiarv .... 

. .$1,763,390 

.$  662.19!! 

Kebriiarv.  . . 

1.048,492 

March . 

7.16,178 

.\pril . 

600,212 

Mav . 

.  2.109,0.11 

111,018 

•hi  lie . 

.  1.620.009 

•29’2.130 

.lulv . 

338,347 

August . 

.197,'J81 

Se|)teiiiber. . 

_ '.  .  1.402,943 

46,.130 

October . 

.  5.197,288 

2.281,529 

I  iiioiisly  agree  otherwi.se. 

M'on’t  Relieve  Speeiilatoriii. 

M  is  not  the  aim  of  the  Association  to 
hel|»  liind  speculators  to  redeem  their 
iMildings,  or  1o  help  save  land  equities.  Tho 
purpose  of  the  society's  organization  is  to 


y,.,  hooks  will  he  aceepled.  But  in  every  ease 
66''  I9!l  '*'®  applicant’s  eharaeter  iiiiist  be  of  the 
H'ls'ti)''  best;  and  his  absolute  need  of  the  fiitids  to 
756  I7.S  *'***■  place  or  an  enforced 

60(1 ‘'I'’  l"'''b"l  idleness  quite  apparent.  The 
in  tils  R'uird  ns  trustees  for  the  fund,  intend  to 
‘'9''  ni)  "''■I'®  loans  where  (here  is  not  a  reason- 
:l:{s  :547  ‘'*’'*®  chance  of  l  hem  being  repaid  when  the 
.li>7  9,S1  again  in  funds. 

46, .130  Mcii  of  Good  Character. 


DORCHESTER  ELECTRIC  CO. 

Dcspatche.s  from  (^iieh  c  during  the  past 


same  period  a  year  ago.  August . .  1,. >10,69.1  .>97,981  "'an  *8 

The  moiithiv  average  rate  of  earnings,  Se|)femher . .  1.402,943  46, .130  Men  of  Good  C'haraeter. 

pi7,.193  shovv7s  that  (he.  comp^^^^^^  in-  .  5.197,288  2.281,529  in  Toronto  and  fill- 

(Oim  IS  at  (lu.  i,itt.  o  ...{..ll,!  1  ),  nut  pei  r-'iiTV  ¥  rk  A IVT  aatv  ITO  filling  Ihe  iibovo  conditions—  of  absolute 

irs! r;;'  isre:'*  “Z 

capital  stock.  vol.wl  ,lou  . . I...  l.,„.,.-l  ..  ill  ,;t)  .jnH  , lot ..l-mi 


CITY  LOAN  MIX-UP 


G.DURNFORD&  COMPANY 


proposed 
£6.162  a 
three  pre 
per  rent 
normal. 


UMXTIW. 

Anditors  t,**"*®"  Managed, 

a  a  4  Bentat  Inter^tf  Etc*, 

Accountants  Collectad. 

o.  sumirroBO,  oa.  b.  boss-boss 

President.  Manager. 
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IPIS  ING’S  DIVIDENDS. 


1914 

1913 

Increase 

.laimary.  .  . 

.  .  .$34.1,374 

.8329,386 

.$15,988 

Febriiarv'.  , 

..  327,122 

300,135 

26,987 

March . 

..  281.886 

2.17,717 

24.1.19 

April . 

.  .  255,570 

New  fiscal 

Year. 

.May . 

284.647 

21)2,931 

21.710 

.June . 

.  .  249.486 

233,869 

15.616 

.lulv . 

. ,  233,992 

223,707 

10,285 

August . 

. .  271,373 

248,1  16 

23.2.16 

SeptemberY 

. .  298,467 

278,7.18 

19,709 

next  diviaend  win  tie  at  the  rate  oi  •>  per  eent  r:  ;  *'  .  .  r.u  r - 

for  the  quarter,  as  according  to  the  last  '<  .is  now  s  ated  that  some  objection  is  being 

dividend  payment.  V'*'  any  attempt 

!  ^  bfuift:  made  on  the  part  of  the  city  to  muni- 


MR.  F.  W.  BAIN  LEAVING, 


WE  OWN  AND  OFFER 

$25,000 

CITY  OF  WESTMOUNT,  QUE. 

4’%  DEBENTURES 

DATED  MAY  I,  1914  DUE  MAY  1,  1928 

PRICE  93>^  AND  INTEREST,  TO  YIELD  5.20^ o 

N.  W.  HARRIS  &  CO. 


INCORPORATED 


being  made  on  the  part  of  the  city  to  muni-  Montreal  triends  of  I  rank  W.  Bain  will  advocate  of  Montreal,  has  presented 

eipalize  the  plant.  There  has  lately  been  be  sorry  to  learn  of  his  impending  departure  to  the  courts  a  petition  for  the  wimlirig 

an  active  demand  for  Dorchester  boud.s.  for  Brantford,  Out.,  where  he  will  take  over  up  of  the  Dominion  Marble  C’oinpaiiy. 

*  wi  d  4  a  w'  I  Iic  Dia iiagemoii (■  of  t lie  Royal  Bank  branch  The  company  alleged  that  it  has  been  iin- 
lUKUrMU  9(jUUH»ANi  K.\ILy5Ai.  tfiat  city.  Mr,  Bain,  since  holding  (he  able  (q  meet  claims  against  it  through  its 
Lonoon — Their  Lordshios  this  week  position  as  inaiiager  of  the  Traders’ Bank  in  inability  to  float  an  issue  of  bonds  aiit  horiz- 

reserved  iudirment  in  the  Privv  rounidi'  Montreal,  has  been  assistant  manager  of  the  ed  before  the  outbreak  of  war.  The  com- 

resur  ed  JOOK  in  tlie  I  nvj  (  ountij  pj^yai  Bank’.s  main  Montreal  office.  He  puny  recently  deterred  payment  of  interest 

appeal  of  the  loronto  Suburban  Railway  will  leave  Montreal  about  the  lOth  inst.  and  on  its  outstanding  bonds. 

vs  tho  City  of  Toronto.  The  ease  involved  will  be  succeeded  bv  S.  G.  Dobson,  manager  - 

points  u;qneeriiing  the  keeping  clean  and  in  of  the  Royal  Bank‘at  Sydney,  X.S.  CANADIAN  TRADE, 

repair  of  that  portion  of  road  eighteen  inches  - - -  ^ 

sifitt  of  f  ho  TUll  tho  f*fifnriJi.n  v  nrcrtncF  -«  OTT.A  W  110  StttitlSflCS  OI  (_  iillRrll&H 

fhcJ.wer^onlvrbCdt^^^^^^^  FREEMAN’S  FINAL  APPEAL  LOST.  trade  for  August,  September  and  October, 

portion  used  for  railway  purposes  and  not  to  Xtvv  York.  —  Alberl  Freeman,  mining  |ho  ni’-st  three  months  of  the  war,  show  thiU 

construct  a  new  roadway  or  pavement.  The  promoter,  president  of  McIntyre  F’orciipine  ^  merctiandiso  have  ‘Ujleii  on 

question  involv'ed  $.50,000.  The  Railway  Mines,  who  has  been  fighting  to  avoid  nearly  thirty  per  cent  .,  and  exports  ot  Cana- 
Board  ordered  the  company  to  dig  out  and  service  of' a  five-year  sentence  in  Atlanta  “'^.n  products  by  about  sixteen  per  cent..,  as 
pave  that  portion  used  for  railway  purposes  prison,  has  lost  his  final  apjieal  in  the  United  compared  w’lth  tJic  corresponding  three 
and  eighteen  inches  on  each  side  with  such  States  Supreme  Court.  Mr.  h'reeman  was  mmylis  ot  last  year. 

materials  as  tho  engineer  might  direct,  well  known  iii  Toronto.  Ho  was  found  .  •  h®  imports  for  the  three  months  ot  this 
The  Supreme  C’ourt  held  that,  while  the  guilty  in  eonneetion  witli  the  llotation  of  ««.>  nii  r 

board  had  jurisdiction  to  make  an  order  Hawthorne  silver  and  iron  mines,  which  "'j  r>  .  i  'I’*"  September 

to  pave,  it  could  not  delagatc  tho  power  to  held  properties  in  the  Teinagami  reserves.  decrease  of 

determinethecharactcrof  pavement  tithe  - - -  .$48,592,016  Exports  of  Canadian  pro¬ 
engineer,  hut  must  itself  direct  what  kind  CAN.  LOCO.  DIV  DEND 

of  material  should  be  used  in  the  paving.  hm  j-  ,  e  ,u  r  i  r  compared  vvith  $|-8,.i68,bb- 

From  that  iudement  the  nresent  anneal  T  he  directors  of  th  Canadian  Loeqino-  tor  the  corresponding  period  of  last  year,  a 

aro«-e  Juagmeni  me  present  appeal  tive  Company  have  declared  the  usual  1  ?,  decrease  of  $19,177,895.  I 

"  ’  _  per  cent,  quarterly  dividend  upon  the  pre-  For  tho  first  seven  months  of  the  present  | 


the  loan.  The  (Controllers  had  reporteil  '  Men  prominent  in  Toronto’s  financial 
asking  for  general  powers,  owing  to  t he  :  di.sirict  are  on  the  board,  whieh  consists 
unstable  state  of  the  money  market.  Con- j  of  die  following;  the  Mayor  of  Toronto, 
(roller  Hebert  stated  after  adjournment  that  lionorary  presiilent;  Mr.  Fred.  Nicholls, 
the  city  would  soon  need  the  money  and  lie  j  president;  .\Ir.  Hume  Blake,  vice-president; 
would  send  in  anotlier  report  shortly.  j  Comptroller  J.  U.  McCarthy,  vice-presi- 

•An  account  of  the  speetaeidar  pro<-eedings  dent ;  and  Messrs.  .John  Dunn,  A.  J.  Gough, 
of  Monday,  when  the  Harris  offer  was  turn  (ieo.  'f.  Irving.  L.  .Malone,  A.  L.  Massey, 
ed  dovyn,  will  be  found  elsewhere  in  this  \V.  K.  McN'aiight.  C'.M.G.,  Sir  Kdmuiid 
issue.  Osier,  \V.  1).  Robbins,  .fohn  I.  Sutcliffe, 

-  .Joliii  Wauless,  G.  H.  Wood  and  E.  R. 

DOMINION  MARBLE  GO.  Wood  _ 

Oii  behalf  of  a  creditor,  George  L.  Ale.x-  'ni's  PaP®!-  "“ly  P®r  annum  in 
ander,  advocate  of  Montreal,  has  presented  Caiiaua. 


The  imports  for  the  three  months  of  this 


engineer,  hut  must  itself  direct  what  kind 
of  material  should  be  used  in  the  paving. 
From  that  judgment  the  present  appeal 
arose. 


157  ST.  JAMES  ST., 


MONTREAL 


"  ’  _  per  cent,  quarterly  dividend  upon  the  pre-  For  the  first  seven  months  of  the  present 

fiRAND  TRIIIWK  KAR1VI1V¥4«ii  ferred  shares  o  the  company,  being  at  the  fiscal  year  the  aggregate  trade  in  nierchan- 
LIHATVU  IHLNIIL  DAHrtixSG!!*.  7  p^.^.  annum.  This  divi-  dise  has  been  .$555,175,449.  a  decrease  of 

Grand  Trunk  traffic  earnii^,  week  to  dend  will  be  payabl  January  1st,  1915,  to  just  about  one  hundred  millions,  a.s  com- 
November  30.  1014,  $1,161482;  1913,.  $Li-  sbaraholdera  of  record'  DeoembiHr  22ad,  pared  with  the  first  seven  months  of  the  last 
322,541;  deoretwe  $161,889.  1014.  Bsi^  year. 


Royal  Securities 
Corporation,  Ltd. 

MUNICIPAL 

and 

CORPORATION 

BONDS 

yielding  from 

5%— 

Full  particulars  on  request. 

164  St  James  Streel^  Monfreal 

Toremto  Quebec  Ottawia 
London,  Bng, 


f 
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THECANADIANBANKOFCOMMERCE 


PAID-UP  CAPITAL,  $15,000,000 


REST,  -  -  $13,500,000 


Minimum  Prices  \ 

For  Montreal  dnd 
Toronto  Trading 


BOARD  OF  DIRECTORS! 


sir  Ktiraund  Walker,  C.V.O.,  I.L.D.,  D.C.I.. 

nreftulciita 


F.  A.  Laah,  Knq..  K.C.,  IX.I> 
Vlce-Prealdent. 


STEELCO.OFCANADA 
MAKES  EFFORT  TO 
GET  WAR  contracts! 


J«hn  IIoNUIn,  Kno.*  K.C., 
J*  W.  Flavrilc,  Esq.*  LL.O. 
Ala  Kinsman*  Ksq. 

Mr  l,yn«fin  Jones 

Hon.  H’a  C.  Kdwarcls 
fa  1{.  Wood,  Ksq. 


Sir  John  M*  Gibson* 
K.C.M.Cia,  K.r.,  LL.n. 
Robert  Stuart,  Rsqa 
Ga  F.  Galt,  Eaq* 

]la  Ja  Fuller,  Raq* 

Alexander  Laird,  Raq. 

William  Farwell,  Esq.,  D.C.L. 


The  scale  of  minimum  prices  adopted  for  /Ifsqi  11?  •'  |>  /l/\Rinnn  A 
tradint;  in  stocks  listed  oa  Moating  aud  l.ll  I  W  A|c.|  |||h  |  |c  ft  I  |  \ 
„„  ,,p  Toronto  Stock  Exchanges,  the  former  of  Uiil  I  f  f  ITll  vt/ii  A  lllT  V 1  kl 
F.  A.  "  ■  '  which  re-opened  for  business  on  the  re- 

stricted  basis  on  October  16  and  the  latter  of  — 

<i"?a7'«.‘'Fo"trr.'’a;n..  K.r.  which  admitted  the  complete  list  to  trading  General  Manager  Hobson’s  Pres- 

Cha.M’oibv,  K«q.,  M.A.,  Ph.l>.  on  October  2b,  is  as  follows:  ® 

w  ^  Mont«ai  Toronto  enco  In  London  at  Present  Time 

F.  r.  Jon...  r.q.  Am^cyanbnid,  pref. . 6^  js  in  Comiection  With  Possible 

,i,i  Government  Orders-Fort  Wil- 
n..n,h™  in  all  ri/fti'.'; !  i  I ! ! ! ! ! ! !  ‘ii;  P'«"‘  Complete  Save  for 

’“FnX'mi“nnd  f*n' Dm’'.'':: ! ! ! " ".I " I”:;:;  :::  »  Placing  Machinery,  Which  Will 

2  fruiiMaction  of  I  CalgaryT’owe?5!!’.I!!!II!!II!!II  *50  .*?  Not  be  Done  Until  War  Ends. 


A.  Flum.rfelt,  Esq 
O.  W.  Allan.  P^aq. 

F.  I*.  Jones,  Biq. 


Montreal  Toronto 
.  ei 


ALEXANDER  LAIRD,  JOHN  AIRD, 

<>.neral  ManuHsr.  Assistant  General  Manager. 

Till*  ('nnadian  Bank  nt  Conttnorce  having  Branches  in  all 
the  important  towns  and  cities  thronghout^  Canada,  as 
avcll  as  Newfoundland,  the  I'nitcd  States,  England  and 
-tlexico,  offers  unsurpassed  facilities  for  the  transaction  of 
every  description  of  banking  business. 


THE  BANK  OF  BRITISH  NORTH  AMERICA 

FRfablished  in  1S36.  inrorporafed  by  Royal  Charter  In  1849. 

Paid-up  Capital  ■  $4,866,666.66  Reserve  Fund  -  $3,017,333.33 

Head  Offle. — 5  OBACECKXTHCK  STBEBT,  KOKSOIT. 

BEAD  OFFICE  ZB  CANADA— St.  James  Strest.  MONTBEAXo 
B.  B.  UACXEBZIE,  Oen.ral  aCanaj.r. 

This  Bank  has  Branches  in  all  the  principal  Cities  of  Canada,  including 
Dawson  City  (Y.T.),  and  Agencies  at  New  York  and  San  Francisco  in 
the  United  States.  Agents  and  Correspondents  in  every  part  of  the  world. 

Agents  for  the  Colonial  Bank,  West  Indies. 

r rafts.  Money  Orders,  Circu'ar  f.etters  of  Credit  and  Travellers’  Cheques 
•Efued  negotiab’e  in  a’.l  parts  of  the  world. 

SAVINGS  DEPARTMENT  AT  ALL  BRANCHES 

O.  B.  OEBBABD,  Montraal  Manager. 


■  I  THE  charterI  864 

HoMEDANKofCaNADA 

Head  Offices  and  Nine  Branches  in  Toronto 
JAMES  MASON,  General  Manager 

BRANCHES  AND  CONNECTIONS  THROUGHOUT  CANADA 

There  are  many  hundreds  of  substantial  savings  accounts  with  the 
Home  Bank  that  were  started  years  ago  with  a  deposit  of  one  dullar. 

■Vour  doiiar  is  aiways  weicome. 

Full  compound  interest  paid. 

SIX  OFFICES  IN  MONTREAL 

Main  Offle,  TBANSFOBTATION  BUIEDINO,  ST.  JAMES  ST. 
Bonaventnre  Branch,  523  ST.  JAMES  ST. 

Hochalaga  Branch.  COB.  CUVIEEIEB  ft  ONTABIO  STS. 

Mount  Boyal  Branch,  COB.  MOUNT  BOYAE  ft  FAFINEAU  AVE. 
Faplnean  Branch,  FAFINEAU  SQUABE. 

St.  Denis  Branch,  478  ST.  DENIS  STBEET. 


ESTABLISHED  1665 


UMON  BANK  OF  CANADA 

Head  Ofiicet  Winnipeg 

PAID-UP  CAPITAL . $  5,000,000 

RESERVE  .  3,400,000 

TOTAL  ASSETS  (OVER) .  85,000,000  / 

BOARD  OF  DIRECTOBSs 

Honorary  President — WILLIAM  PRICE.  Esq.  President — JOHN  GALT.  Esq 

Vice-Presidents — B.  T.  RILEY.  Esq.t  G.  H.  THOMSON.  Esq. 

R.  Allan,  Fsq.  B.  B.  Cronyn,  Esq.  S.  Haas.  Esq. 

Hon.  S.  Ilaricer.  Esq.,  P.C.M.P.  E.  L.  Drewry,  Esq.  F.  E.  Kenaston.  Eso. 

M.  Bull,  Esq.  E.  E.  A.  DuVernet.  Esq.,  K.C.  W’ri.  Shaw,  Esq. 

Cgl.  John  W.  Carson.  J.  S.  Hough  Esq.,  K;C. 

G.  II.  Balfour,  General  Manager.  H.  B.  Shaw.  Assistant  General  Manager. 

P'.  W.  S.  Crispo.  Superintendent  of  Branches  and  Chief  Inspector. 

LONDON.  ENGLAND.  BBANCHES 
6  Princes  Street.  E.C.  and  W’est  End  Branch,  llaymarket,  S.tV. 


The  Bank  havin*  over  310  Branches  in  Canada,  extending  from  Halifax  to  Prince  Bnpert  l^mart  Woods  Ltd . 

offers  excellent  facilities  for  the  transaction  of  every  description  of  Banking  Business.  It  has  ^utart  Woods  Ltd.,  pref . 

rorrespondents  in  all  cities  of  importance  throughout  Canada,  the  United  States,  the  United  Shavvinigan 
Kingdom,  the  Continent  at  Europe  and  the  British  Colonies.  .'^Iierwin-Wi 


Am.  Cyanimid  Co . 

Am.  Cyanlmid,  pref. .  ... 

Aiue.s  Huldcii . . .  914 

Ames  Holden,  pref. .  66 

,  Hell  Telephone . 140 

B.O.  Packers .  105 

H.C,  Packers,  pref . 

Hrazilian  T.  L.  ft  P .  54 

Marcelona  Tr . 

F.  N.  Burt . 

F.  N.  Hurt,  pref . 

Calgary  Power .  ,40 

Canada  Car .  .lO 

Canada  Car,  pref . . . .  98 

:  Canada  Cement .  2* 

Canada  fTenient,  pref. .  90 }i 

Can.  Cottons .  26 

Can.  Bread . . . 

Can.  Bread,  pref. . 

Can.  Cottons,  pref. .  71 

Can.  Converters . 74 

Can.  Con.  Rubber . 01 

Can.  (’on.  Rubber,  pref. .  07 

Can.  Fairbanks,  pref .  92 

Cgn.  Gen.  Electric .  01 

Can.  PaciOe . 1.45 

(’an.  ixjcomotive . .3,1 

Can.  I.oeomotive,  pref. . 78 

Can.  iiocomolive.  rom . 

('an.  North  West  l..and . 

Can.  Steam.ship  Lines .  10 

Can.  Steamship  Lines  Voting  Trust  . .  . 

Can.  Steamship  Lines,  pref. .  59 

Crown  Reserve .  1.05 

Can.  Salt .  . . 

(’Ity  Dairy . 

City  Dairy,  pref. . 

('onfederalion  Life . 

Consumers'  Gas . 

Crows  Nest  Coal . 

Detroit  United  Hy .  62 

Dorn.  Bridge .  107 

Dorn.  Canners .  31 

Dora.  Canners.  pref. .  85 

Dora.  Coal,  pref  . .  08 

Dom.  Iron,  pref .  72 

Dora.  8tecl  Corp .  20 

Dominion  Park .  120 

Dom.  Tc.xtile .  64 

I  om.  Textile,  pref. .  101 

Dora.  Trust  Co . 107 

Duluth  Superior .  55 

Dominion  Telegraph . ... 

Gould  >I  fg .  00 

Gould  M’fg.  pref .  OO 

Goodwins  Ltd .  26 

Goodwins  Ltd.,  pref. .  76 

Halifax  Kleetric  Ky .  160 

Havana  Electric . 

Havana  Electric,  pref . . . 

Hillcrost  Collieries .  24  ... 

Hlllcrest  Collieries,  pref .  70 

Holllnger  Gold  Mines . 17.00  17.90 

Illinois  Traction  .  61 

Illinois  Traction,  pref .  01 

Inter.  Coal . 

Inter  Coal  pref . 

Int.  Coal  &  Coke . 

Kaministiquia .  121 

Laurentide .  160 

I.ake  of  Woods .  I'JO 

Lake  of  Woods  pref .  120 

I.yall  Construction  Co . 

Nfacdonald  Co .  0 

Mackay .  SO?/ 

M. ackay,  pref .  6.4 

Nlexican  L.  ft  P .  46 

Mexican  I,,  ft  P  ,  pref. . 

Minn,  ft  St.  I’aui: .  101 

Minn,  ft  St.  Paul,  pref . 

Mont.  L.  H.  ft  P .  211 

Mont.  Cottond  Ltd .  51 

Mont.  Cottons,  pref .  90 

Mont.  Loan  ft  Mort .  16.4 

Mont.  T’gr'h .  136 

Mont.  Tramways .  220 

Mont.  Debentures .  81  IK 

Monarch . 

Monarch,  pref . 

National  Brewerlos .  4934 

National  Breweries,  pref. .  95 

Nipissing . .  S.SOi  - 

Nor.  Ohio . 73 

N. S.  Steel  ft  Coal .  4.4?/ 

N.s.  Steel  ft  Coal  pref .  110 

Ogiivie  Milling .  107 

Ogilvie  Milling,  prof .  11.3 

Ottawa  L.  H.  ft  P. .  120 

Paton  Mfg .  6.4 

Penmans . 49 

Penmans,  pref .  S2 

Penn.  Warer  ft  Power .  T3 

Porto  Rico .  46 

Porto  Rico,  pref . 

Price  Bros .  GO 

Pacific  Burt . ... 

Pacific  Burt,  pref . 

Quebec  By.  L.H.  ft  P . .  .  lOJ-j 

Rich,  ft  Ont.  Nav . .  .  75  , 

Riordon  Paper,  pref. . 

Russell  Motor  Car .  10 

Russell  Motor  Car,  pref .  25 

W.  A.  Rogers . . 

W.  A.  Rogers,  pref. . 

Sawyer  Nlassey .  2.4 

Sawyer  Ma-ssey.  pref .  69 


OTTAWA 

QUEBEC 

HALIFAX 


Stock  Brokers 


The  FiNANt  i.m.  Times  has  received  a  very 
comprehensive  indication  of  the  present 
position  of  the  Steel  Company  of  Canada 
Ltd.,  following  numerous  enquiries  by 
shareholders.  The  statement  which  is  from 
an  executive  officer  aud  which  may  be  re¬ 
garded  as  more  or  less  official  is  as  follows:' 

"It  is  quite  true  that  this  company  with 

other  steel  companies  is  feeling  a  very  great  .  -»  •  wxr*  ..  ah  n  i.  j  wt  wt  x 

falling  off  in  business,  which  is  very  largely  DlfCCt  PriVfttC  iVlIC  tO  All  BrftRChCS  RRu  NCW  YOflc* 

due  to  the  fact  that  so  many  of  the  best 

customers  are  practically  out  of  the  market _ 

for  materials  that  are  manufactured  l)y 

steel  companies  at  the  jiresont  time.  . - .  . 

"In  this  connection  you  can  realize  with  .  - - -  ■  — 

the  railway  car  companies,  agricultural, 

implement  manufacturers  and  many  othi'r  jf%lV 

industries  curtailing  capital  expenditures  jUfci  ^  ^  jS** 

that  the  tuisiness  of  the  steel  companies  jj  H. 

must  bo  very  materially  reduced. 

The  Fort  William  Plant.  Broker* 

“In  regard  to  the  Fort  William  plant :  we  ®  *’*'*  SACRAMEN 

have  this  plant  completed  but  the  machiii-  M —  ■  .  ,  ,  — 

ery  has  not  been  put  in  place  and  'we  do  mit  _ _ 

expect  wo  will  do  this  until  after  the  war  is  .  — . .  . _  . 

over  and  btisine.ss  conditions  warrant  us  in  1 1  „  '  - . — . - 

operating  the  plant.  KENNETH  MOLSON  Members  Moni 

Hope  for  War  Contrurts. 

“Our  General  Manager,  Mr.  Robert 

Hobson,  is  at  present  in  London  but  he  is  STOCK  AND  Bi 

not  there  in  connection  with  any  new  ^ 

financing  of  the  company.  We  hope  that  leleplione  Al.  1141  lH.x 

Mr.  Hobson  will  be  successful  iii  securing  - 

orders  from  the  various  Governments  in  - - - -  _i.  .  .  - 

connection  with  their  present  requirements  .■  i  — — — — ■ 

for  the  war^ -  Mumly  About  Mines 

CALGARY  BREWING  CO.  ' - 1 - 

Pftepwon  Lake  Mining  C’qnipqny  H  reported 
Net  Eariiiniis  for  the  vear  Amounted  to  to  /*  croralslnglooking  vein  on  the  property 

»mc,n  ..  w.  .  .  .  .  at  the  ,300-foot  level  ill  a  cross  cut.  This  vein  Is  in 


MONTREAL  STOCK  BROKERS. 


HeWN  &  MacDOUGALL 

.  '  Members  T  lontreal  Stock  Exchange 

Stocks,  Bonds,  Investments 

Canada  Life  Building,  Montreal 

Cable  Addreaui — McMac. 


McDOUGALL  &  COWANS 


Member^  of  the  Montreal  Stock  Exchange. 


MONTREAL 


WINNIPEG 
VANCOUVBB 
ST.  JOHN.  N.B. 


i^cJ3ougaU  Jlrog. 

stock  and  Rond  Rrokers  Members  Montreal  Stock  Exchange 

9  ST.  SACRAMENT  ST.,  MONTREAL. 


KENNETH  MOLSON 


Members  Montreal  Stock  Exchange 


C.  B.  ROBIN 


MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 


Telephone  M.  1141 


Mainly  About  Mines 


82  ST.  FRANCOIS  XAVIER  STREET 


Send  for  our  List  of 


40".'  ofoo  .£>•  .1  n  .  ...  at  the  ,300-foot  level  in  a  cross  cut.  This  vein  Is  in 

5480,484,  the  Rest  Showing  in  Ihe  the  Kcewatin.  but  is  being  followeil  Into  thecon- 

AR  glomerate,  where  it  is  hoped  that  it  will  develop 

lli6tor>  of  the  Uompuny.  Ii,n,  present  calcite.  with  smali  silver 

.  Net  earnings  of  the  Calgary  Brewing  and  _  _ _  _ 

2ii  Malting  Company  Limited  for  the  year  The  North  Dome  Mining  Company’,  holdings 
...  1914,  after  providing  for  depreciation  of  in  Porcupine  are  to  be  sold  by  tender,  after  Decem- 

.  building  and  plant,  but  without  deducting  •’c  >8-  The  property  went  into  liquidation  some 

•  ••  tbo  famoiintv  iLiirl  Knnd  ond  Lout-  i ( ov  •""o  ago  aiid  llic  assots  are  valued  as  follows: 

...  amounts  paid  b()na  and  bank  inter-  inning  properties,  consisting  of  three  claims  north 

. est,  amounted  to  S486»484,  the  best  in  the  of  the  Dome  Mines,  Sl.ooo.ooo,  BiUMings.  S8.000 

•  •I  histor.v  of  the  company.  Although  net  and  Machinery Sll.OOO. 

o'?  earnings  were  not  greatly  in  excess  of  tho.sq  ..  j.  ~  „  , 

■  •  end5r."f.gu",20  Tai?reo7p^^^ 

'i’-r  •?4(2,4ol,  yet,  the  years  operations,  taJv-  .Boduetimi  Or.*  <k:.39,8ii;  expon8eK.^£l6,7,,44r  profit, 

ing  .into  comsideration  the  unsatisfactory  £23,057.  tonnage  milled.  u.064  tons:  total  footage. 

■45?i:  financial  and  commercial  conditions  pre-  prodnction^and  'iTroflu  of^^^  £43!3®33- 

-  vailing,  cannot  be  regarded  in  any  other  expenses,  jCiti.oH:  profit  £2R,610;  tons  milled. 

113  light  than  as  being  completel.v  satisfactory.  11,653:  total  footage,  531  ft. 

. ..  Net  earnings  for  the  past  seven  years  „  .  ...  .  . 

indicate  the  growth  of  the  business  of  the  Poreuym"!* rVpo7rod ?rh‘’aVe^ 

82  company  m  a  comprehensive  manner.  They  feet  of  cross  cutting  on  the  lOO-foot  level  The 

. ..  are:  company's  claims  are  situated  just  over  the  Ogden 


Public 

Utility 

Bonds 


1908  . 

1909  . 

1910  . 

1911.. ... 

1912  . 

1913  . 

1914. . ... 


$132,890 
94..'>79 
108, .')54 
212,7.V1 
270,'251- 
472,4.-j1 
486,484 


company's  claims  are  situated  just  over  the  Ogden 
boundary  from  Delork  Township,  three  miles  south  i 
of  the  Holllnger  mine.  The  shaft  was  sunk  last  sum¬ 
mer  on  a  vein  which  gave  rich  specimens  of  gold  and 
appoareflA.rong.  but  not  enough  work  was  done  to 
estinvr  consistency  of  the  values.  The  eross- 
cqi  tt*!  ^t'allel  vein.s  near  the  shaft. 


1913.. .  4t2,4.jl  Domo'^nos is  reported  to  be  making  progress  on 

10IJ  4g(j  4.RJ  Hie  ad  van— ■  exploration  system  inaugurated  a  month 

n. L'l,',!  aR”  the  placing  of  seven  diamond  drills  at  various 

During  the  ^ear  the  companv  disposed  points  on  the  property.  By  means  of  the  develop- 
of  the  balance  of  the  authorized  bond  issue  ment  contemplated  during  the  next  six  months,  the 
amounting  to  $500,000.  After  allowing  management  will  ascertain  the  extent  of  the  ore 
oil  00^00000  :ooi.io..«ol  lo  il.L.  ioo,,.,  0.-5  z-ones  and  he  in  a  po.sition  to  know  the  requirements 
for  all  e.xpenses  incidental  to  thisisou*  <itia  of  milling  the  ore  in  the  best  method 
after  paying  all  interest  charges  and  divi-  A  reconstruction  of  the  crushing  plant  at  the  mill 


Experience  has  demonstrated 
that  they  are,  in  their  well  bal-’ 
anced  combination  of  safety  and 
liberal  income  the  nearest  ap¬ 
proach  to  the  ideal  investment. 


J.  M.  Robinson  &  Sons 

30  Hospital  St.,  Montreal 
St.  John,  N.B.  Fredericton,  N.B. 

Members  Montreal  Stock  Exchange. 


IS  lierwin- Williams. 


Collertions  made  in  all  parta  ol  the  Dominion  and  returna  proniptiv  remitted  at  lowest  Sherwin-Williams,  prtrf 
.  of  exrhanOe.  Letter.  »(  Credit  end  Tren.llere*  Chen....  .Spanish  RlVCr . 


alter  paying  all  interest  charges  anti  divi-  A  reconstruction  of  the  crushing  plant  at  the  mill  !  I  A 

dends  the  company  carries  over  a  .surplus  of  increased  the  cfliciency  while  large  flye-t»n  car.s  ,  I  /KfcJtfWy  aXC/C/Mf  JjanKVnS 
*oor.  qiii  '  4  1 _  have  been  put  into  commission  on  the  central  .  P  ^ 


rate,  pf  exchange 
,the  irpiild.  ,, 


Letter,  of  Credit  and  Trarpllara’  Cliequea  issued  available  in  all  parts  of 

4.'  I  4  .»  J,  -r  t 


THE  DOMINION  BANK 

fclh  EDMUND  B.  USLEB.  .M.P.,  PBESIDENT.  W.  D.  MATTHEWS.  VICE-PHESIDEN'T. 

C'.  A.  BOGERT.  General  Manai^er. 

CAPITAL  PAID  UP .  $  6,000,000.09 

RESERVE  FUND  AND  UNDIVIDED  PROFITS .  $  7,750,000.00 

TOTAL  ASSETS .  $78,000,000.00 


.Spanish  Kiver .  9 

Spanish  River,  pref . ^  35 

.Steel  Company  of  Canada . It  ’ 

Steel  Compan.v  of  Canada,  pref. ...  o9 

St.  Lawrence  Nav . 

Shredded  Wheat . 

Shredded  Wheat,  pref . 

Toledo  Ry . 

Toronto  Railway .  llllj 

Tooke  Bros .  16 

Tooke  Bros.,  pref. .  75 

Tri  City,  pref . 

Tucketts  ’I’obacco .  29 

Tiicketts  Tobacco,  pref. .  90 

3'win  City .  93 ?4 

Twin  City.  pref. . . 

Toronto  Paper . 

West  India., . 

W,  Kootenay  P.  ft  L .  94 

W.  Kootenay  P.  ft  L.,  prof. .  102 

Winnipeg  Railway .  ISO 

Windsor  Hotel .  100 


5205,640  to  next  year. 

•PUMP  OUT  "tHE^WATER. 


^2  Alex.  Ciray  Reminds  That  Labor  is  Not 
M'i  punoa  ■w'onlcl 

The  Only  Thin^  That  Needs  I  owing  table 

Liquidation  in  C'annda.  obtained,  as 

The  following  forcible  and  sensible  letter, 

'•29  from  a  frequent  contributor  to  these  col-  March.... 

umns,  Mr.  Alexander  (tray,  appeared  this  ^.^rU . 

93 /<  jp  columns  of  the  Montreal  Gaz-  June! !  i  i ! ! . 

‘35  ette: —  .inly . 

Sir, — It  is  a  problem  to  classify  the  rela-  p'Jf.emb  r‘" 

•  •  •  tive  iraportaneo  of  the  newspaper  announce-  October.*^,  i  i  ‘ 
iso  ments  that  Col.  Grant  Morden  has  gone  to  .  „ 

•  ••  an  advance  remount  depot  and  that  the  Total - 

Manufacturers’  Association  would  hasten  Reaver  u 


haulage  system  for  mill  ore  being  hoisted  by  means 

of  the  incline  for  milling  purpo.ses,  British  North  America’,  new 

branch,  being  opened  at  Prince  (ieorge,  B.C.,  is  to 
Melntyre’e  iirodiiction  returns  for  eight  nionlh.s  be  under  the  management  of  J.  Mttnro. 

show  total  bullion  shippSfl  iuno\Wlti;ig  to  8305,015.31  - - — 

of  which  the  neV  profits  to  Uie  company  during  this  The  aiinounremeiit  that  S.  G.  Dobson,  man- 

The  fol-  ager  of  the  Sydney.  N.S..  branch  of  the  Royal  Bank, 


period  would  amount  close  to  $200,000. 


owing  table  shows  tonnage  crushed,  average  values  !  has  been  appointed  assistant  manager  of  the  Mont- 


obtained,  as  well  as  bullion  shipped; — 


Prodiic-  Tons 
t  ion  t  reat  ed 
..$52,661.SS  .t,:i25 

.  .  46,774.90  4.215 

..  .40,751.01  4,  ISO 

..  43.9.58.77  4.390 

.  .  48.289.25  4.8,50 

..  44.714.15  4,240 

..  43,12!>..59  5,530 

..04,732.10  7,510 


—  :  real  offlee.  has  been  exceedingly  well  received  in 

Average  j  banking  circles,  where  Mr.  Dobson's  ability  is  re- 
Tons  values  ]  cognized. 

treated  per  ton  _  _ 


4,:i25  $12.08 

4.215  11.70 


October  Building  Permits 


October,  October,  Increase  {-(-) 
1914  1913  Decrease! — ) 


Trust  Funds  Should  Be  Deposited  ’ 

in  a  Savings  Account  in  The  Dominion  Bank.  Such  funds  are  safely  c 
protected,  and  earn  interest  at  highest  current  rates.  i 

V.'hen  payments  are  made,  particulars  of  each  transaction  may  i 
be  noted  on  the  cheque  issued,  which  in  turn  becomes  a  receipt  or  I 
voucher  when  cancelled  by  the  bank.  i; 


TheSterungBani 

OF  Canada 

Head  Office  •  Toronto 

We  arc  completely  equipped  to  take  care  of  all  your 
Banking  Business  or  any  part  entrusted  to  us. 


297  207 
119  I  .  .  . 
221  221 


MONTREAL  BRANCH 


Transportation  Bldtt. 


imperial  ^lanfe  of  Canaha 


HEAD  OFFICE 

Capiial  Pard  Up . 

Reserve  Fund  and  Undivided  Profit..., 


TORONTO 


,  t.apivai  raiu  up .  ST.onfl  Ann 

Reserve  Fund  and  Undivided  Profit . $8,38ul00J 

RlREClORSt 

HON.  KOBT.  JAFKRAY.  Presideat.  PELEG  HOWLAND,  Vlce-Presldoat.  ; 

Wm.  Ramsay.  Elias  KouERg.  Sir  J.  A.  M.  Aixkns.  K.O..  M.P..  WinnJpez:  Hon  RrcHkno 
TuRiiEB.  Quebec:  Wm.  Hamilton  Mx«bitt.  M.D..  St.  Catharines;  Kana’  Os^okne 
Cawthba  Molock.  W.  J.  Gage. 

This  Bank  issues  Letters  of  Credit,  Drafts,  etc.,  negotiable  in  all  parts  of  the  world 
This  Bank  has  127  branches  throughout  the  Dominion  of  Canada  and  Agents  and  Corros  - 
pondents  In  every  part  of  the  world. 

In  connection  with  each  branch  is  a  .Savings  Department  where  money  may  be  deposited  I 
upon  which  interest  is  paid  at  the  current  rate.  uui,us*i,uu 

MONTREAL  BRANCHES! — Corner  St.  James  aud  McGill  Streets;  St. 
Lawrence  Boulevard;  Maisonneuve. 


Coniagas . 

La  Rose . 

Trethewey . 

BANKS 

British  North  America . 

(Mmraorce .  2a3 

Dominion .  227 

Hamilton .  201 

Ilochelaga .  149 

Imperial .  210 

Merchants .  180 

Molsons .  ‘201 

Montreal .  234 

Nationale .  132?/ 

Nova  Scotia .  261 

Ottawa .  207 

Quebec .  110 

Royal  .  221  J/ 

Standard .  215 

Toronto .  211 

Union .  140 

LOAN  AND  TRUSTS. 

Canada  Landed . 

Canada  Permanent . 

Colonial  Invest . 

Dominion  Savings . 

Hamilton  Provident . 

Huron  ft  Erie . 

Landed  Banking . 

’  London  ft  Canada . 

National  Trust . 

Ontario  Loan .  ... 

Toronto  Gen.  Trust . 

Toronto  Mortgage . 

BONDS 

Ames  Holden  0% .  98 

Bell  Tclepbonc  .  <)9  JS 

('algary  Power  .5% .  89  U 

Can.  Cement,  6% .  95  c. 

Canada  Car  0% .  ‘J07 

('anada  Felt  6' . .  96?/ 

Can.  Cottofts  5% .  80 

Can.  Converters  6% .  82 

Can.  Rubber  6% .  90 

Can.  Loco  6% .  91 

Can.  S.S.  Dob.  5% . 

Com.  Cable.  4% .  70?/ 

Canada  Bread . 

Dominion  Coat  !>% .  100 

Ilominion  Cotton  6% .  101 

Dom.  Canners.  6% .  93 

Dom.  Iron  ft  8.  5% .  89?/ 

D.  Textile  A  6% .  99  , 

D.  To-xtlle  B  .  lOOJi 

n.  Textile  C  O'  J, .  99 

D,  Textile  D  6Cc .  100 

Electrical  Development . 

Keewatin . 

Halifax  Tram.  .5% . 

Kaminislimiia  5% .  09 

Kuewaton  Aliil  6% .  100 

L.  o  Woods  6% .  102  W 

Laur.  Paper  0% .  105}/ 

Lvall  Cons.  Co.  6% .  88 

Mex.  Electric  5% .  79  H 

Mex.  L.  ft  P.  5% .  88 

Mont.  L,  H.  ft  P.  4j/% .  07  »/ 

Mont.  Tram.  5% .  99 )S 

Mont.  St.  Ry.  4}/% .  100 

Mont.  Warehouse  5% . 

Nat.  Breweries  6% .  102 

N.S.  Steel  ft  Coal  5% .  87 

Ogilvie  Millilig  6%. .  110 

0^1  vie  Series  B  6% .  104 

Ogilvie  Series  C  6% .  102  }/ 

Penmans  Ltd  .5% .  90 

Penn.  W.  ft  P.  5  % . 

Porto  Rico  5% . * . . . .  85 

Price  Bros  5% .  78 

Quebec  By.  5% .  48 

Rio  de  Janeiro  5% .  96 

Rio  2nd  Mtg.  5% . 

Riordon  Paper  6% .  06 

Sao  Paulo  5% . . . . . 


an  advance  remount  depot  and  that  the  Total. .^.$3i^.oi5.3i  39.54«j  ***^'®”  ■^'sydne.v.Vi' . 

IVIanufacturers  Association  would  hasten  Beaver  CaiiHolirlated’s  latest  development  has  1  Halifax . . 

the  return  of  prosperity  by  slashing;  hiffh  revealed  an  old  vein  on  a  new  level.  The  vein  |  Vi-w  Brunswick— 
salaries  and  wages  in  general.  Both  have  iuon*hsago  west  of  the  shaft  from  the  *  st.john . 


sBlwries  riiH  w'hwps  in  ircncral  Boll,  Invo  found  two  months  ago  west  of  the  shaft  from  the 
salaries  an n  wages  in  gent  rat.  uoni  nave  i,as  been  picked  up  on  iiie  lOo-fooi 

elements  of  the  ridiculous,  because  there  ate  level  and  shows  a  wider  vein  of  on;  running  .slightly 


matters  of  greater  moment. 


below  the  average  of  the  point  where  first  encoun- 


't’ho  Mnniifnetiirers’  Assoeintion  initrhf  Le  tered.  As  will  be  reme.mbered  this  vein  was  found 
I  ne  Manuracuinrs  Associai ion  might  ne  territorj.  while  a  crosscut  heading  for 

better  advised  II  its  members  deleted  ' — '  ■  -  .  . 


prospecting  purposes  was  some  125  feet  west  of  the 


QufcBKC — 

Quel}ec . 

Three  Rivers 
Matson  neuve. 

Montreal . 

Westmoiint... 
Laehino . 


luck”  stories  and  catered  to  emergeiicv  .shaft.  ThJ  vein  showed  between  four  and  five  Montn 

business  offering  instead  of  nuibblinc  fo'r  inches  of  Pxcei>tlonally  rich  ore,  averaging  between  Westni 

I  Olistness  uiuring,  insieau  oi  quiooiing  tor  ^  to  the  ton  and  work  was  Laehin 

larger  profits.  Slight  ada|)tatlons  of  plant.s  immediately  started  to  pick  up  the  vein  on  another 

would  enable  Canadian  producers  to  take  level  above.  On  Friday,  what  is  supposed  to  bo  O.stario- 

nn  Kiluineuc  Tlini  Vniuinoss  inaV  not  uiolH  the  same  oi'c  body,  was  found  on  the  460-foot  level,  ottawi 

on  business,  l  hat  business  may  not  yield  j,  ;,,ooo-ounee  ore.  The  .Smith': 

profits  comparable  with  those  of  normal  vein  on  this  level  was  cut,  1'20  feet  from  the  shaft.  Kingst 


profits  comparable  with  those  of  normal  vein  on  this  level  was  cut  I'zb  feet  from  the  shaft, 
times — but  it  would  give  employmenl  and  Preparations  will  at  once  be  made  to  open  the  vein 
provide  a  purchasing  power  that  is  lacking.  south  and  a  slope  will  also  bo 

y*  Wholesale  shoe  manufacturers  have  met  the  _ 

situation  by  organizing  and  seeking  con-  Granby  is  l•t•por(l’ll  to  be  making  a  creditable 
IrBids  Other  lities  niichf  rlo  the  sntnp  showing,  notwithstanding  that  it  is  operating  only 

iraols.  utner  lines  niigiu  at)  tne  same.  two  of  its  eleven  lumacos,  in  October  the  com- 

As  for  too  (*oiiton(U)U  that  salaries  and  njiny  produerd  i.7pi.30.s  pounds  of  copper  at  its 
“wages'*  are  loo  high,  it  is  also  to  llie  pur-  Hidden  ("reuk  inine—^tbe  Grand  Forks  plant  being 
pose  to  recognize  that  many  ctqvitalizations  ‘^'‘Y^^Jr.-oitVi^Hidden 'JYeek!"^^^^^^^  gold 

are  superimposed  burdens.  The  Manufac-  and  silver  values,  was  six  and  a  half  cents,  to  which 
turers’  Association  could  suggest  as  a  further  must  be,  added  freight,  refining  and  .selling  charges 
remedy  for  existing  depression  that  the  "^CtWs%V?duct1on“anTfl^^ 
capital  of  various  mergers  be  written  October  earnings  should  have  beiMi  aboiil  $70,000. 

down  while  overhead  charges  are  being  re-  or  at  the  rate  of  better  than  $5  pur  share  per  annum. 

.A  particularly  encouraging  feature  regarding  Gran- 
uuieu.  .  .  j,  .,1,0, V  such  sal ist'aclory  earnings 

Wages  ma.V  have  to  come  down;  so  will  ujjrler  such  conditions  as  obtained  in  October, 
rents  aud  living  necessaries.  All-round  co-  Fm-  example,  during  that  month  one  furnace  at 


remedy  for  existing  depression  that  the  ‘^rthis%‘:•Xt1o\\“anTfl^^ 

capital  of  various  mergers  be  written  October  earnings  should  have  beiMi  aboiil  $70,000.  Chatham... 

down  while  overhead  charges  are  being  re-  or  at  the  rate  of  better  than  $5  per  share  per  annum.  Windsor... 

.A  particularly  encouraging  feature  regarding  Gran-  Owen  bound 

“  •  ,  ,  ,  ...  by  is  lliat  it  can  show  such  sat  ist'aclory  earnings  North  Bay. 

Wages  may  have  to  come  down;  so  will  ujjrler  such  conditions  as  obtained  in  October.  Sudbury.... 

rents  and  living  necessaries.  All-round  co-  Fm-  example,  during  that  month  one  furnace  at  Port  Arthur 

onoration _ not  I  h«  linnidai ion  of  lah.>r  Hidden  Creek  was  idle,  so  that  at  the  proper  time  at  _ 

optraiion  not  ino  liquiuaiion  oi  laooi  p.ast  a  .50  I)er  rent,  increase  in  output  can  be  made 
alone — will  accomplish  more  than  wailings,  there,  to  say  nothing  of  a  substantial  output  from  ;  ' 

If  a  lot  of  "water”  was  pumped  out  of  the  old  Grand  Forks  mine.  Dauphin 

several  "merg.-d”  corporations- and  ade-  Copper  has  been  laken  svskatchewa. 

quate  working  capital  then  is  .secured —  over  by  the  Canada  Copper  (.’orporation)  is  carrying  Regina . 


Ottawa . 

.Smith's  Falls  . 

Kingston . 

Belleville . 

Peterborough  . 

Toronto . 

St.  Catharines 

Welland . 

Hamilton . 

Brantford . 

Galt . 

Preston . 

Guelph . 

Berlin . 

W'oodstook. . . . 

Stratford  . 

Ijondon . 

St.  Thomas... 

Chatham . 

Windsor . 

Owen  Sound . . 
North  Bay... 

Sudbury . 

Port  Arthur. . 


B.U.  Cupper  Company  (which  has  been  laken 
over  by  the  Canada  Copper  Corporation)  is  carrying 


Sask.stche  w  AN — 

social  aud  economic,  harmonies  would  per-  mi  diamond  (irlliihg  and  other  exploration  w'brk"  Mtmse  Jaw.” ! ! 

niit  of  more  affirmative  sentiment  As  it  is  although  the  mines  of  the  company  and  the  smelter  Weyburn . 

UIIIOI  Iiioie  aim  mail \e  seiiiimeiii.  Asms,  ,,,  Greenwood  have  not  been  in  operation  since  Prince  Albert... 

the  negative  factors  are  retarding  business  .Xugusl.  From  Xlurch  l  to  November  l.  20. .500  feet  Swift  Current.  . 

in  general.  Manufaetiirers  and  propertv  have  licen  drillod.  and  1. 5.000  feet  of  trenehing  have  _ 

owners  have  the  redress  in  their  own  h.*n,I.j  6een  <lonc.  One  ore  body  reported  is  t>(M)  feet  long 
owneis  nave  ine  redress  in  ineir  own  Hands.  wide,  and  another  .500  feet  long  with  a 

- - -  width  varying  from  50  to  150  feet.  Wed’^eer  ' 


The  Financial  Times  has  the  largest 
circulation  of  its  class  in  Canada.  It  goes 


of  the  British  Columbia  Copper  Co.,  have  not  been 
exchanged  for  the  stock  of  the  Canada  Copper 


Medicine  Hat. 
Edmonton ... 
Red  Deer...., 
Lethbridge. .  . 
Macleod . 


o(iw  exchanged  lor  the  stock  ol  the  Canada  Copper  . . 

to  people  who  have  money  and  who  spend  corporation.  This  exchange  involved  a  *1  subserip-  British  Colu-mbi.v — 

'•  nioncv.  tiou  to  the  debenture  bonds  of  the  Canada  Corpora-  Nelson . 

(ion  for  each  share  of  British  Columbia  stock  held.  Vernon . 


32.5.50  835, '200  —  802,650 

.4,700  5, .580  -1-  120 

61,825  253,l.'ir.  —  191.310 

■206,1.50  2n.‘200  -f-  175.9.50 

140.140  173,700  —  33.560 

702.910  5.613.975  —  4,911,065 
4,290  205.590  —  201,300 

7,430  31,845  —  24.415 

106.6(H»  311.000  —  204,40 

5.500  6,1.50  —  650 

12.042  76.350  —  64..30SO 

3,0.50  119,400  —  116,:i.50 

6. .580  29.985  —  23,40.5 

814,468  1,987,027  —  1,172.5.59 
;i.3.701  96.865  —  63.164 

5.165  61,5.54  —  .56,389 

250,300  388.700  —  138,400 

16,355  8.3,350  —  66.99.4 

16,700  40,695  —  23,995 

4,570  75„400  —  70.930 

14.10.4  9.0.40  +  6,055 

.S..4.50  60,125  H-  51,575 

.4.340  7.'20l  —  1,861 

20.800  19.905  +  896 

99,7.40  16.4.746  —  6.4.996 

6,610  9,612  —  3,002 

7.400  5.900  —  1,.500 

30,325  120,000  —  89.675 

.400  6,500  —  6,000 

2,800  32,825  —  .30.025 

.4,800  38,700  —  32,900 

16,180  69.510  —  53.330 

100.150  1,325,300  —  1,225.150 
10.788  39,2.30  —  28.442 

3,000  17,800  —  14,800 


385,300  —  358.975 

64,275  —  .45.675 

17,550  —  16.500 

37.100  —  27.965 

25.982  -h  87,868 

226.360  —  221.825 

546.925  —  223,725 

5..425  —  1.675 

2.4, .400  —  21.395 

5,(M)0  —  5,000 


100 

I02W  .. 
105}/  105}/ 


— -  — ■  The  i.ssuc  of  $600,000  of  tliese  bonds,  corresponding 

on  u  I  t  o  t  he  600.000  shares  of  authorized  stock .  was  under- 

lOO^  WIinnipeg  St.  Ry.  5% .  99  . .  .  written  by  Hayden,  Stone  ft  Co.  .An  official  of  the 

I  Windsor  Hotel  4}/% .  98  conqiany  says  that  those  stockholders  who  have  not 

Note. — A.ll  Bond  quotations  mean  “And  accrued  exchanged  tlicir  stock  will,  simply  constitute  a 
interest.”  minoritv  interest  In  tlie  British  Columbia  Copper 


510NTREAL  UNLISTED  SECURITIES. 


which  transactious  may-  be  Copper  Corporation 


Co.,  about  75  per  cent,  of  whose  stock,  under  the 
exeliange  agreement,  is  now  held  by  tlie  Canada 


Kelowna . 

Kamloops . 

New  Westmins¬ 
ter . 

Vancouver . 

S,  Vancouver. .  . 
N.  Vancouver. . 

Victoria . 

Oak  Bay . 


3.850  — 

7.. 440  — 

6.. 300  — * 
34,7.40  — 

105,205  — 
174  ,'200  — 
36,750  — 
.4.710  — 
1.49.060  — 
22,700  — 


ST.  REGIS  HOTEL.  Uegis  Hotel  Company  recently  underwent  Sio  de'janelro^5% . 1!!  96^ 

-  Mr.  Gallagher  ranked  as  one  of  the  princi-  §1°  ^ 

'  It  is  understood  that  the  sole  ownership  P*|  ®*’*'‘l*tor8  as  well  as  being  a  large  share-  sao  Paulo 5%. !! !  ..  . 

noldor.  When  the  assets  came  into  the  Sherwin  W.  6% .  99}/ 

of  the  bt.  Regis  Hotel,  formerly  operated  market  Mr.  Gallagher’s  bid  was  promptly  I? 

by  the  St.  Regis  Hotel  Company  Limited,  is  accepted  so  that  tL  hoetelpv  on ‘§t,  C^th-  T^Ym^k^BSd't'sV.”’ . .?! 

■no'w 'vested  in  Frank  Gallagher,  the  genial  erihe  Street,  ■well  patrohized  by  the  flmin-  'W'-  Power  5%. . .  !*!!  ’’fi 

'maoacer  of. Freeman’s  Hotel  Co.,  Ltd.  In  cial  fraternity  in  past  years,  wnli  not  unde^-  .  i(i.\ 

:  tHjg  yocess  of  liquidation  which  the  St.  8®., very  apparent  onaagasyatecoBtiifll.  102“ 


Cables  “BURPORT.” 


Mex.  Northern  Power . . . 

Mex.  Northern  Power  Bonds . 

Mont.  Tramway  ft  Power  Co. . . . 

National  Brick,  con . . 

National  Brick  Bonds . . 

Sherbrooke  Railway  ft  Power  Co . 

Weetem  Can.  Power . 

I  Wayagamack  Pulp  ft  Paper  Co.. . 
WavaSamack  Pulp  ft  Paper  Co 


BURNEn,  PDRTEOUS  &  CO. 

STOCK  AND  BOND  BROKERS 

MEMBERS  MONTREAL  STOCK  EXCHANGE 


51  ST.  FRANCOIS  XAVIER  ST 


TEL.  MAIN  8385-8386. 


rflE  nNANOAL  TIMES,  M0NT5EAL^  SATURDAY.  DECEMBER  o.  1914. 


C.  J 


The  Crown  Trust  Company 

145  St.  James  Street,  Montreal. 

Capital  Fully  Paid  -  -  $500,000.00 

The  Crown  Trust  Company  is  a  Trust 
Company  for  the  Public’s  Service  able  and 
willing  to  act  in  any  approved  trust 
capacity. 

IRVING  P.  REXFORD,  Manager. 


SPECIAL  LOANS  TO  GOVEMENTS 
AND  MUNICIPALITiES  REPLACING 
TRADE  LOANS  IN  BANK  BUSINESS 

Inability  to  Float  Bond  Issues  Causes  Heavy  Demands  on  Banks  by 
I  Public  Bodies — Trade  Requirements  Have  Fallen  Off,  and  in 
i  Spite  of  Undoubted  Increase  in  Grain  Loans  the  Total  of  Loans 
!  to  Commerce  is  Steadily  Diminishing— Municipalities  Must  Soon 
I  Sell  Bonds  Somewhere. 


BANK  OF  MONTREAL 

f  ESTABLISH  EI>  1817) 

INCORPORATED  BY  ACT  OF  PARLIAMENT 

{jA L  Paid  VP . ’leioSoiSoo : oS 

VNOIVlbED  PRbi'ifs. .  1.098,903. 40 

HEAD  OFFICE:  MONTREAL 


Mainlv  About  Securities. 


Montreal  Tramways,  accordijig  to 
President  Koberl  is  now  carrying  1  .-'lOO.OOO 
fewer  passengers  monthly  than  this  time 
last  year. 

IVIontrenl  Cottons  w’ill  pay  out  to  sliare- 
holders  in  dividends  on  Dccpinher  l”>  a 
lotal  of  $S2,.')00,  of  which  anioimt  the  pre¬ 
ferred  shareholders  get  .l5o2..')00. 

Brazilian  Traction  figured  in  some  brisk 
buying  early  in  the  week  w’hen  .")0(1  shares 
were  reported  to  have  be«n  bought  ni>. 
Trading  is  understood  to  linve  gone  tbrotigh 
on  the  basis  of  the  minimum  price,  which  is 
r>4. 

ShnwiniAaii  VVater  and  Power  oftieiajs 
have  denied  the  reporl  tlial  llie  eo!Mpa^l.^  is 
seeking  to  enter  the  city  of  Qm-hee.  but  the 
“street  ■’  inelines  to  the  t)piiiion  that  the 
company  will  not  turn  down  the  possibility 
of  developing  a  now  field  if  the  oi>]>ortuiiit.v 
offered. 

Toronto  Railway,  according  to  a  Hoston 
report,  has  sold  to  \Vm.  A.  1\ea«l  and  Co. 
an  issue  of  Sil..'>0(t.0(»0  si.\  per  cent,  notes, 
due  .S7.')0.000  Dee.  1.  Iftl.').  and  S7.")(t.(K>2 
Dee.  I.  lOlti.  'I'ho  hankers  are  offering  the 
notes  at  1(10 ’4  for  the  lOl.'is  and  j)ar  for  the 
lOlGs. 

Duinth  Siiporior’js  gro>.;s  earnings  for 
the  first  three  weeks  of  November  totalled 
•S72,440,  a  deerease^  of  S'2.7S'2.  equal  to  d7  per 
cent,  eonipared  \)illi  llio  l•ol■responding  per¬ 
iod  last  year.  Tlie  gross  returns  to  date  of 
SJ.t.’)0.708  are  higher  by  o\er  Sdfi.OOO  ord.2 
jier  cent,  against  the  same  pi'riod  of  lOld. 

C.P.R.  is  reported  to  have  been  traded 
in  on  the  local  Exeliange  during  the  week  at 
l.')(jl'2  eum-dividend  with  l.'>.')  bid.  e,\-divi- 
dend.  There  has  been  some  trading  back 
•and  forth  between  Montreal  and  New 
York,  where  the  stock  is  said  to  he  in 
demand  and  on  Wednesday  the  price 
stiffenod  to  l.aO. 

Twin  City’s  ability  to  continue  increas¬ 
ing  its  earnings  is  no  doubt  the  factor 
which  is  working  toward  a  better  price 
level  for  the  stock  even  in  the  present  res¬ 
tricted  trading  that  is  going  on.  On  Wed¬ 
nesday,  on  the  local  Exchange  it  is  under¬ 
stood  buying  of  Twin  City  sent  the  ))riee 
level  to  97I2  or  four  points  above  the  mini¬ 
mum  figure  established  for  trading. 

Consumers’  Cordage  <lividend  deidara- 
tion  means  a  distribution  of  Sd.a.OfX)  to 
shareholders  the  middle  of  this  month.  It 
was  stated  after  a  directors’  meeting  this 
w'eek  that  although  the  year  whiidi  ended 
on  Oe,tober  31  had  not  been  as  good  as  the 
previous  fiscal  period,  the  preferred  divi¬ 
dend  had  been  fully  earned  and  indications 
were  that  business  would  l)o  normal  in  the 
near  future. 

Ali^onia  Central  and  Hudson  Bay 
Railway’s  inability  to  cam  the  interest  on 
its  $10,080,000  outstanding  o  per  cent, 
bonds,  the  semi-annual  jjayiuont  of  which 
was  duo  this  week,  means  a  loss  to  bond¬ 
holders  of  $2.V2.000  for  the  six  months,  or  a 
per  annum  loss  amounting  to  $.-,04,000. 
Inasmui^h  as  Mr.  .1.  Frater  Taylor  and  Mr. 
\V.  E.  Stavert  have  been,  .uiid  presumably 
still  are,  in  London,  the  situation  will  he 
fully  outlined  to  the  bondholders  and  action 
wdtii  regard  to  the  immediate  future  of  the 
company  immediately  taken.  I 

Dominion  Steel’s  Sydney  plant  is  now 
working  two-thirds  eaiiaeity. 

When  war  broke  and  business  the  world 
over  slumped  the  big  Sydney  plant  in  com¬ 
pany  with  thousands  of  other  institutions, 
was  compelled  to  curtail  its  staff  to  the  mini¬ 
mum,  and  for  a  time  things  did  not  look  any 
too  bright.  However,  hit  by  bit  business 
kept  picking  up.  Rod.  bar.  nail,  wire  and 
billet  mills  are  working  full  time,  double 
shift,  and  a  ten  thousand  ton  order  of  rails 
is  being  rolled.  Four  shipments  of  wire 
have  been  shipped  to  Flugland,  and  other  | 
shipments  will  follow.  I 

Illinois  Tradlon’s  October  statement 
shows  much  the  same  characteristics  as  that  j 
for  September,  earnings  being  materially  ' 
lower  in  the  traction  department  but  higher  1 
from  tho  light  and  gas  plants.  Total  net  ' 
income  was  $298,603.  compared  with  .$32.->.-  | 
791  in  1913.  On  interurban  Jines  gross  fell  ! 
off  $34,863.  In  the  city  properties  gains  in  j 
the  electric  and  gas  departments  more  than  | 
offset  a  decline  in  tramway  receipts,  and  j 
gross  totalled  $24, 18.',  higher  than  a  \-ear  | 
ago.  This  increase  reduced  the  decrease  i 
for  the  entire  system  to  .$10,677,  or  1.46  per 
cent.  Operating  and  maintenance  costs  and 
taxes,  however,  were  considerably  higher.  ; 
with  the  result  that  net  earnings  declined  i 
$27,128,  or  8.33  per  cent.  For  ten  months 
gross  earnings  stand  $314,684.  or  4.87  higher 
than  a  year  ago,  hut  the  increase  in  net  is 
reduced  to  $10,733,  or  .409  per  cent. 


Thk  i.atk  C’ol.  ,J.  .1.  I’l-ckuk.  ex-M.F.  of 
I  Si.  .lolin.  X.B..  leti  an  estate  valued  at 
i  .f.j6‘l,.-,00. 

Caiinda  Permanent  Mortt^age  C'or- 
,  poratioii'K  quarterly  dividend  which  be- 
,  comes  payable  on  .Tanuary  2  calls  for  a 
'  total  distribulion  amounting  to  SLjO.OOO. 

I  Caiiada  Landed  and  N'alioiial  In- 
j  vestment  Company’s  next  <li\idend 
I  which  has  been  declared  payable  on  .lanu- 
ary  2  calls  for  the  distribution  of  $27,112 
to  shareholders. 

.Maritime  Nail’s  suspension  of  dividend 
payments  at  this  time  on  the  8,300.000  pre'- 
ferred  stock  represents  a  per  annum  loss  to 
sliareholders  of  $21,000.  It  is  reporteii 
that  the  action  of  the  directors  was  taken 
on  the  advice  of  bankers.  The  company  is 
I  now  working  at  capacity,  it  is  stated,' on 
:  orders  secured  in  England. 

i  Halifax  Lumber  Company,  whose  for- 
i  matuui  is  announced  with  a  capitalization 
I  of  $7.u0,000.  represents  a  holding  and  leasing 
I  concern  for  the  extensive  Dickie  limber 
I  limits  in  Nova  Scotia.  It  will  bo  recalled 
I  that  when  the  mortgage  given  by  the  Mari- 
:  time  Lumber  Co.,  was  foreclosed  this 
j  300,000  acre  property  was  soeiirod  for 
I  $400,000  by  \V.  A.  Henry,  K.C.,  ropresent- 
1  ing  the  Roval  Rank,  whose  claim  vias  about 
j  $7-'0.000.  the  amount  of  the  capital  of  tho 
j  new  formed  company. 

I  .Mexico  Tramways  wdiich  is  now  under 
Government  control  since  the  strike  out- 
!  break  reports  the  heavy  decrease  of  $76,280 
'  in  net  income  for  Detober.  Net  earnings  for 
ten  months  total  $2,977, 8.')0,  a  shrinkage  of 
.$88, .7.58.  Following  the  Goveromont’s  ac¬ 
tion  in  declining  to  allow-  remittance  of  funds 
i  until  rate  of  c.xehatigo  improves,  which  has 
deferred  the  payment  of  interest  on  the 
j  Mexican  Light  and  Power  Company’s 
8econd  Mortgage  Bonds,  it  seems  reason¬ 
able  to  anticipate  that  interest  payments 
on  the  Tramw-ays’  Second  Issue  due  Janu¬ 
ary  1  will  be  held  up. 

^Icxicaii  Light  and  Power  Company’s 

earnings  in  October  increased  $46,067  in 
net  to  $691,483,  so  that  tho  *  >1  net  in- 

j  crease  for  ten  months  is  now  '  .  The 

:  company  would  appear  to  bo  aing  its 
1  fi.xcd  charges.  The  reason,  that  ne  second 
;  mortgage  bond  interest  is  being  deferred  is 
j  explained  as  due  to  the  rate  of  exchange 
I  which  has  been  continually  fa'ling  in  the 
I  last  few  months.  The  co  npany  has  re¬ 
ceived  a  communication  fro.u  the  Mexican 
Government,  who  are  not  in  control  of  the 
operation  of  the  Mexico  Tramways  Com¬ 
pany,  prohibiting  remittances  of  further 
funds  from  Mexico  until  the  rate  of  exchange 
improves. 

B.C.  PERMANENT  LOAN. 

t  The  circular  i.ssued  by  Mr.  J.  D.  Mac¬ 
donald,  general  manager,  with  regard  to 
the  ehang<>  in  policy  affecting  deposits  bv 
the  public  with  the  British  Columbia  Pef- 
nianent  Loan  Co.,  is  in  part  as  follows: — 

“The  directors  have  always  taken  pre¬ 
cautions  to  ensure  safety  of  funds  entrusted 
to  the  company,  and  ow-ing  to  conditions 
brought  about  by  the  war.  failure  of  certain 
trust  companies  and  other  causes,  thev  have 
deemed  it  wise  to  provide  money  to  satisfy 
every  dollar  on  deposit  and  to  close  out  this 
department  of  the  company’s  business. 

“An  arrangement  was  entered  into  with 
several  chartered  hanks  to  take  over  money 
and  aecounts.  'I’lie  bank  will  offer  every 


I  By  Our  Own  Banking  Expert ) 

Octolier  was  the  third  month  in  succes¬ 
sion  to  show  a  dccn-a.^e  in  the  current  loans 
I  in  Canada.  At  the  end  of  .lul.\,  when  the 
j  w-ar  broke  out.  llie  total  of  1hc;e  loans  was 
$840,200,009;  a  nionlb  later  they  were 
I  $836.o00,000;  a  further  n-iluctioii  of  SIO.- 
(KMI.OOO  occurred  in  Septembev.  -.ud  jji 
;  October  (he  total  dropped  another  -Sltl.tlOO.- 
j  tXTO.  In  the  three  months  the  reduction 
'altogether  amounted  to  ahoul  .$21,000,000. 
This  tendency  of  the  loans  is  in  sharp  con¬ 
trast  to  (hat  of  previous  years.  In  nearly 
I  every  case  the  inonihs  of  .August.  Seivlem- 
ber  and  October  show  sharp  increases  of  the 
loan  account.  The  grain  dealers,  flour- 
inilling  companies  and  other  eoucerns 
directly  or  indirectly  connected  with  the 
j  grain  movement,  get  very  large  advances 
■from  the  banks:  and  as  proeee.ils  of  these 
:  advances  arc  apivlied  only  in  part  to  reduce 
j  the  amount  of  existing  loans,  the  effe<-.t  is 
i  to  increase  tho  aggregate  of  mereanlile 
loans  Ivy  a  very  considerable  extent. 

Trade  Slirinkuge. 

I  Tlie  special  advances  to  the  grain  trade 
i  would  be  in  evidence  this  .vear  also.  IVr- 
haps  the  total  amount  loaned  would  not  be 
1  ituite  as  large  a«  on  ivrevions  occasions:  but 
1  there  is  no  doubt  that  llie  banks  advanced 
!  large  sums  to  enable  the  grain  lui.'i’rs  to 
,  pay  cash  to  farmers  at  country  points, 
j  Inasmuch  as  the  aggregate  amount  of  loans 
'  has  shown  a  steady  decrease,  it  is  clear  that 
I  the  new  advances  of  this  kind  have  been 
I  much  more  than  balanced  by  (be  liqnida- 
j  lion  preceding  in  other  doparimeni'.  It 
is  well  understood  that  even  before  the  war 
!  appeared  as  a  ilisturbiiig  factor,  tlie  volume 
of  trade  in  Canada  had  been  shrinking. 

I  This  represented  the  natural  reaefiou  from 
I  the  period  of  excessive  prostverilv .  ’Phe 
contraction  of  trade  caused  hundreds  of 
large  borrowers  to  reduce  llieir  bank  loans 
and  lines  of  credit  tliroiigli  liquidating 
4)Ook  accounts,  reducing  stocks  on  band, 
discharging  employees,  anil  cutting  down 
expenses  generally.  3'he  temleney  of  trade 
in  this  flirection  was  of  course  greatl.v 
accelerated  when  war  broke  out.  The  total 
,  lireakdown  of  the  cn-dit  machinery  in  the 
j  countries  where  it  vv  as  most  liighlv  dev  elop- 
!  ed  and  extensively  used  caused  some  mer¬ 
chants  and  manufacturers,  who  were  still 
i  able  to  make  fair  profits,  to  curtail  tlieir 
j  activities.  Where  their  crevlit  vvas  iiu- 
,  doubted,  tho  banks  did  not-  to  he  suri\  cut. 
'off  all  fresh  supplies,  hut  they  kept  tlU'ir 
!  new  advances  rigidly  down  to  the  smallest 
pos.sible  amounts,  and  in  this  way  Irade  was 
to  a  certain  extent  artificially  restricted. 

RpiluiremrntN  Are  Lck^. 

Also,  of  course,  customers  and  purchasers 
in  other  countries  were  prevented  by  the 
breakdown  of  credit  from  buying  or  paying 
for  the  products  of  our  mills  and  factories. 

;  xMtogether  there  has  been  a  great  decroasts 
in  tho  eredit  requirements  of  (he  big  ciis- 
tomors  of  tho  banks;  and,  while  this  was 
perhaps  accentuated  by  the  disinclination 
of  the  Canadian  hanks  to  cxt«-nd  ni-vv 
credits,  the  main  factor  was  the  working 
out  of  natural  causes. 

I  Thus  we  see  that  the  loans  and  discounts 
j  of  the  hank  formed  upon  purely  commercial 
transactions  have  been  shrinking  steadily. 


It  is  a  peculiarit.v  of  times  like  the  presen 
(hat  the  banking  institutions  are  alnios' 
overwhelmed  with  requests  for  speeia' 
loans  and  discounts  (vreferred  •  bv  parties  in 
the  mosi  undoubted  standing.  Recetil  bank 
stalements  show  cleurl.v  (he  nature  of  I  In' 
special  l)ii.->iness  which  has  served  to  oftVet 
i  almost  eniirely  (he  rediietioii  in  aniounl  of 
eommercial  aiivanees.  P’irsl.  there  are  the 
loans  to  miinici|)alities.  The:H‘  increased 
$3.000.(l0tl  in  October.  $.-.,000,000  in  Seiv- 
temher  and  $3,000,000  in  .\ugusl  the  ag- 
grv'giite  ineix'use  for  tlie  qtiarler  being  $1  I  .- 
000.000.  'Phe  municipal  loans  as  at  tin' 
end  of  October  are  rotiinlly  $10,000,000 
i  greater  than  at  tlie  same  date  last  .vear.  It 
I  is  well  known  thzt  this  sharp  increase 
I  largely  re|)resetits  special  loans  uecessilated 
i  by  the  absence  of  a  market  in  London  for 
municipal  dcbctilures.  The  more  iinport- 
ant  municipalities  have  bad  henv.y  liabilities 
I  to  meet,  and  the  onl.v  way  of  doing  so  has 
'  been  to  Ivornivv  from  the  banks.  The  indi- 
I  cations  arc  that  the  municipal  loans  in- 
■  creased  fnrtlicr  in  N'ovenihcr;  and  Ivy  the 
lend  of  the  year  the.v  will  iirobtiblv  have 
j  reached  a  considi'rahl.v  higln'r  figure.  It  is 
I  to  be  exix'cted  that  the  banks  will  urge  the 
!  municl))al  autlioritiv's  to  make  «'very  effort 
:  to  liquidate  tln'se  special  loans  bv  mi'ans 
of  floaiingof  debentures.  If  it  is  impossible 
lor  impraclii-uble  to  |)lace  tin-  dt'bentures  in 
I  New  N  ork.  tin'  onlv  recoursi'  vvill  be  to 
I  place  them  in  Canada  at  sin'li  rales  ol  in¬ 
terest  as  will  ensure  reasonably  spei'd.v 
marketing. 

tlic  Proviin'cs. 

Next,  there  has  been  a  vvholl.v  abnormal 
increase  in  the  loans  to  provincial  govern- 
incn's.  At  the  milhreak  of  tin'  vvar  those 
loans  amounted  to  onl.v  .$2..S00.0('0.  in 
.Atlgiisi  tlii'v  )-ose  16  $4,700,000;  in  Septem¬ 
ber  to  $6.0(10.000,  and  in  October,  .89,300.- 
000.  'Pin'  provincial  loans  hav<'  thus  inqrc 
than  Irelvlcd  in  three  monllis.  In  ivrcccding 
vears  tlicv  usuullv  run  no  higher  lli.iii  from 
.$3.00(1.000  to  .$3'..-)0().000.  'Phe  proviin-ial 
governments  have  been  involved  in  large 
addit ional  expenses  asa  result  of  the  war. 

I  'Pile  gifts  of  lloiir,  oats.  coal,  horsv's.  pota- 
j  toes.  etc.,  made  to  the  British  government 
j  involved  the  .spemling  of  large  anounis,  for 
which  the  provincial  treasurers  bad  m.ath' 
no  provision  in  their  budgets.  'Phe  oiil.v- 
vva.v  to  tiuanee  litem,  tberefon',  was  (lironglt 
special  loans  at  ilie  b;tnks.  'Pln'.sc  loans 
ma.v  be  retired  in  part  tliroiigli  increased 
taxation,  but  in  all  probaliilily  the  greater 
pari  will  have  to  iivvtiil  successful  notation 
of  bonds.  It  doe.s  not  seem  probable  lliat 
L.oinlon  will  offer  a  market  for  onr  provin¬ 
cial  bonds  for  some  time  to  come.  New 
York  mu.v  be  induced  to  take  some  of  them 
if  interest  ratt's  iind  other  tt'rms  are  in  till 
respects  saiisfaetor.v;  but  it  seems,  itevt'r- 
theless.  as  if  it  will  bi!  nt'cessary  for  otliers 
of  the  iirovinces  to  follow  Ontario’s  ex- 
'  ample  in  soiling  ovjt  the  eounicr.  In  <;!ise 
;  of  such  sales,  a.-t  in  ease  of  sales  of  miinici|)al 
i  boniis  ill  Canada,  the  inleresi  rail's  should 
1  tie  fixed  liigli  enougli  to  ensure  that  in- 
Toslors  will  spi'cdil.v  absorb  the  securities. 

I'I'.eii.  of  course,  (hero  is  the  s|iecial  loan 
of  •$.->. 000.000  madi'  bv  llie  Bank  of  Monirea) 
(o  the  Dominion  Government.  I’ri'siimablv 
this  loan  was  for  the  purpose  of  retiring  I 
letnporary  lotins  in  London.  Altogether 
the  special  loans  to  these  high-class  Itor- 
rovvers  are  itracticall.v  e((iial  to  thi'  reiia.v- 
mi'iits  on  commercial  loans. 
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II.ANKKKS 

NEW  YORK — National  Itauk  ot  Coiiiniorce. 

<  IIIC.VGO — Eirsl  National  Bank. 

LONDON.  Knu. — London  City  &  Midland  Bank.  Limited. 


Your  Hanking  crvicc 

.Ml  who  have  Banking 
tmsincss.  of  whatever 
nature,  to  transact  will 
Iind  the  iiiodern  Bank¬ 
ing  Scr\  ieo  otren  d  by 
I'lic  Hank  of  Toronto 
most  saiifai’lor.v . 

Ixiiig  experience,  am¬ 
ple  rcsomecs.  up-to-date 
ei|ui|imi'iit.  and  exten- 
sivo  foreign  and  donies- 
lie  coiimvlions  eilalile 
The  Hank  of  Toronto  to 
provide  adequate  faeil- 
ilies  for  all  Banking 
irausaclions. 


Dominion  Note  Issue  Shows 

Another  Sharp  Increase,  Due 
To  Pledged  Collateral  of  Banks 


I'acilit.v  for  oontim  ••  .in.  account.  ’  I 

“We  retrrcl  \i  :eb  (bat  conditions' 
Lave  made  ibis  in  our  business  I 

necessary,  but  \...  enn  well  understand! 
how.  with  a  greui  imrt  of  our  funds  in-  ( 
vested  in  fir.st  inortgages  on  homes,  the 
j  payments  upon  which  extend  over  a  period 
of  years,  we  e4)uld  not,  with  safetv.  invest 
I  the  money  to  your  eredit.  because  you 
I  might  call  for  it  any  day.  We  believe  t'bat 
i  our  action  is  a  wise  one,  both  for  you  and 
for  the  company,  and  would  take ‘this  op¬ 
portunity  of  thanking  you  for  your  con- i 
;  tidence.  -  | 

i  "The  other  departments  of  our  business  ; 
j  will  be  conducted  as  usual.” 

I  THE  r.N.T.-G.N.W.  MKRIiER. 

:  Toro.nto. — Notliing  official  has  been  an-  ^ 

I  iiouuced  as  to  merger  of  f’anadian  Northern 
I  Telegraph  and  Great  Northwestern  Tele-  j 
j  graph  interests  in  Western  Canada,  but  it 
I  is  known  that  (Jeneral  .Manager  Perry  of  | 
!  tlie  Great  North  Western,  has  been  in  j 
Winnipeg  for  some  time,  presumably  with  I 
;  regard  to  conneetiug  up  Canadian  Northern  i 
;  lines  with  G.N.W.  | 

Z.  .\.  Lash,  K.C..  president  of  the  O.N.VY.  i 
Co.,  is  also  prominently  identified  with  I 
Canadian  Northern  interests,  and  it  is  j 
thought  here  it  is  but  a  short  step  to  tho 
merger  of  both  concerns. 


.\nother  sharp  increase  in  the  issue  of 
Dominion  notes  was  recorded  during  tlie 
month  of  October,  as  shown  by  the  Circu¬ 
lation  and  Specie  statement,  the  increase 
being  wboll.v  in  the  department  of  $.-).000 
hank  legal  tenders.  These  are  novv  .$30.86.-),- 
000  larger  than  tlie.v  were  before  the  war. 
while  the  increase  in  total  circulation  of 
Dominion  issues  has  been  just  .$36,000,000, 
indicating  that  only  five  millions  of  the  new  I 
bills  is  actually  in  (he  hands  of  (he  public.  ■ 
How  the  banks  acquired  these  large  sums 
of  Dominion  notes  remains  a  ni.vstery,  since  ! 
the  Department  of  Finance  hits  given  up  i 
announcing  the  amount  of  securities  lodged  ' 
with  the  Finance  Minister  as  pledge  for  i 
hank  borrowings  under  the  Fmergeney  .\et.  ' 
There  is  pretty  good  reason  to  supiiosc  hat 
the  entire  thirty  millions,  or  nearly  all  of 
it.  is  advanced  upon  (he  deposit  of  these  : 
securities.  The  Department’s  gold  holdings  i 


an>  novv  twenty-two  millions  below  the  or- 
dinar,’ legal  reqtiireinents,  and  that  anionnt 
a.  least,  if  not  eonsiderably  more,  must,  be 
secured  by  pledged  collateral. 

Since  tlie  round-up  of  gold  that  took  |)lace 
in  -tugusi  (here  has  been  little  change  in  the 
gold  Jioldings  of  the  banks  or  the  Govern- 
incnt.  During  Octoborthe  banks  lost  3  \  >  mil¬ 
lions  of  their  gold  held  abroad,  but  that  was 
the  sole  change  for  the  rmintli.  A  eomparistin 
of  the  eurrency  and  specie  record  for  the 
four  months,  being  one  month  prt'vious  to 
tlie  war  and  three  months  after  its  declara¬ 
tion,  has  considerable  intc'rt'Sl.  It  vvill  be 
iioicd  (bat  the  only  important  inercase  in 
(he  Dominion  notes  held  b.\  the  public 
vvas  four  millions  of  livc-dollar  biill.s,  and 
that  these  are  rt'inainiiig  out  with  some 
persislt-ncv-  in  spite  of  1  he  legal  tender  powers 
coiirerred  on  tin*  hanks.  Following  are  the 
liguriis  for  the  four  months: 


THE  ROYAL  BANK  OF  CANADA 

INCORPORATED  1868 

Capital  Authorized .  $25,000,000 

Capital  Paid-up . .* . $11,.560,000 

Reserve  and  Undivided  Profits .  $13,500,090 

Total  Assets .  $180,000,009 

HEAD  OFFICE.  MONTREAL 
S35  Branches  In  Canada  and  Newfoundland. 

Twenty-eight  Branches  in  Cuba,  Porto  Rico  and  Dominican  Republic 
BRITISH  WEST  INDIES 

BAHAMAS  '  Nassau:  BARBADOES — Bridgetown;  GRENADA— St.  George’s; 
JAMAICA— Kingston:  TRINIDAD -  Port  of  Spain  and  San  Fernando. 
BRITISH  HONDURAS— Belize 
BRITISH  GUIANA — Georgetown  and  New  Amsterdam. 


LONDON.  ENGLAND 
2  Bank  Bldg.,  Princess  Street,  E.C. 


NEW  YORK  CITY 
Cor.  William  and  Cedar  Streets 


IMl.MIMON  NOTH  <  IIH'L'LATIOX, 


Provincial . . 

Fractional . 

$1 . 

.$2 . 

.$4 . 

$.-> . 

$'j0 . 

$100 . 

$.300 . 

$1,000 . 

.$.300  Iiaiik . 

$l.(M)0  hank . 

$.3,000  bank . 


.Julv  31 
.8 

27.7S.3 
791.(1(11 
12..S70.99I 
9.011.627 
6'J.M  1 
2.3.S6.III7 
12.6611 
■1.106 
2. 1 34. .366 
.3.0-38.666 
337.666 


August  30 
$ 

•27,78.3 

792.. 32K 
13. .831. 760 

9,718.190 

61. . 887 
6,183.412 

12.. 300 
3..300 

2.409. .300 
.3.2.32.000 

307.. 300 


•September  30  October  31 

$  .$ 

■27.7.8.3  27.7.8.3 

793,384  791,420 

13.9.30.9.3.3  13,6.33.160 

9,824.771  9.628,437 

61,11.3  37,871 

6..86.3..362  6.6!Mi,297 

12.4.30  12,4.30 

2,800  2.  SOD 

2.3!»0..3(K)  2.1ti3..300 

3.187.000  1,693,000 

303.000  243,.30(l 


BUSINESS  ACCOUNTS  CARRIED  UPON  FAVORABLE  TERMS. 
SAVINGS  DEPARTMENT  AT  ALL  BRANCHES 


TheBankof  Ottasv^ 


ESTABLISHED  1S74 


Capital  Paid  Up 

Rest  and  Undivided  Profits 

Total  Assets  Over  -  • 


$  4,000,000 
$  4,952,759 
$64,000,000 


Keeeiver  General . 

Savings  bank  reserve . . 


Currency  reserve. 


Government  and  Municipal  Bonds 

*  Province  of  Quebec,  4%  (Guarantee)  due  1949 
City  of  Lachine,  P.Q.  5%  due  1954 

City  of  Verdun,  P.Q.,  due  1954 

City  of  Sault  Ste.  Marie,  Ont.,  S%  due  1953 
City  of  Victoria,  B.C.,  4%  due  1951 

City  of  Kelowna,  B.C.,  S'/o  due  1937 

The  class  of  investment  which  proves  its  worth  at  all 
times  and  under  all  conditions. 

Full  particulars  upon  request. 

C.  Meredith  &  Company,  Limited 

Montreal,  Can.  London,  Eng. 


Surplus . 
Deficit. 


■  Receiver  General . 

:  Central  Gold  Reserve. 

I  Ranks  in  Canada . 

;  Ranks  Abroad . 


THE  SHOE  MERGER. 

Consolidation  is  an  Effort  to  Overcome 

Difficulty  W'ith  Regard  to  Deliveries 
of  War  Contracts. 

Formed  in  much  the  same  spirit  as  the 
recent  “merger,”  the  Canadian  Shirt- 
makers’  Association,  a  co-operative  effort 
which  will  be  known  as  the  Canadian  Shoe 
Manufacturers’  Export  Association  has 
been  brought  into  being.  A  direct  effort 
will  be  made  to  secure  British  and  foreign 
war  orders,  that  so  far  it  has  been  impossible 
to  obtain  due  to  the  difficulty  presented' in 
early  deliveries. 

Mr.  A.  K.  Angus  of  the  Ames-lloldcn- 


I,9(>7.666 

1.846.000 

1,869,606 

1  ,.833,000 

78.100.060 

74.120,000 

93.213.006 

108.96.3,000 

112.793,833 

114.866,864 

136, .303, 324 

1 48,792.'222 

SPEC  IE  HOLDINGS. 

97,136.427 

9  4„302.429 

94,607,634 

'.14,690,017 

3.400.S4;5 

3,368.920 

3,3  41,62.3 

91 

89,133,.309 

,S9.249.87<> 

89,3.34,;!92 

90,293,833 

77,366,864 

99.003.324 

1 1 1 .292,222 

1.441.731 

<4  t  IK 

•>i  Kxn 

AL  SPECIE  IN' 

CANADA. 

97.i;{6.427 

94,302.429 

94.607.634 

94,696,017 

2,0.30,000 

3.2i-)0,000 

6.2.30.000 

(>.2.30,000 

30.836.  482 

40,069.833 

38..396.261 

38,763..39l 

•20.373.869 

26,379,108 

26.937.962 

•23,462.896 

.  l30,.-)98,778 

M)4,20 1.370 

1()6.4 11.8.37 

1 63,084.304 

The  Bauk  issues 


■  McCready  Company  and  Mr.  Oscar  Du- 
1  fresne.  of  Dufresne  and  Locke  will  be  the 
representatives  to  (ho  Rritish  War  Office. 
Mr.  D.  Lome  McGihboii  has  been  clec(ed 
liresident  of  (he  Association;  Mr.  J.  W. 
Bell,  vice-president;  and  Mr.  \V.  C.  l.ousoii, 

;  secretary. 

.\mong  the  firm.s  ideulified  with  the  asso- 
;  ciation  arc  Messrs.  Daoust,  Lalonde  &  Co., 

!  .1.  T.  Bell  &  Co.,  Amcs-Holden-McCready 
;  Co.,' James  Muir  &  Hons,  Totreau  .Shoe  C’o., 

!  Dufresne  &  Locke,  all  of  Montreal,  and  Tho 
I  Hartt  81ioc  Co.,  of  Fredericton,  N.B.,  as 
;  well  as  the  Amherst  Boot  &  Shoe  Co.,  of 
j  Amherst,  N.S. 

This  group  of  shoe  dealers  will  sub- 
I  mit  a  proposition  to  the  Imperial  Govern- 
I  ment  for  the  manufacture  within  two 
I  months  of  »  million  pairs  of  military  boots. 


Bank  Money  Orders 

Payable  at  par  at  any  Chartered  Bank  in 
Canada  (Yukon  excepted). 


Montreal  Branch . G.  C.  WAINWRIGHT,  Acting  Manager 

Fairmount  Avenue  Branch . . . .  W.  C.  BURPE,  Manager 

Business  Founded  179S 

AMERICAN  BANK  NOTE  COMPANY 

(Incorporated  by  Act  of  Parliament  of  Canada) 

ENGRAVERS  AND  PRINTERS 


BANK  NOTES,  BONDS.  SHARE  CERTIFICATES. 
DRAFTS,  CHECKS,  LE  rfERS  OF  CREDIT.  ETC., 

FOR  BANKS,  CORPORATIONS.  AND  GOVERN¬ 
MENTS.  contractors  to  ’fllE  GOVERN. 

MENT  OF  C.INADA  FOB  DOMINION  NOTES. 
POSTAGE  AND  REVENUE  STAMPS. 

Head  Office  and  Works  •  Ottawa,  208-228  Wellinitoii  St 


TORONTO 

19  Melinda  St. 


Braiichea* 

MONTREAL 

Royal  Truat  Bldd. 


WINNIPEG 

504  Main  St. 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  DECEMBER  5,  1914. 


T  ftfi  I  sorifs.  Appart'ntly  the  World  believes  the  ■  inoetiiij'  Miceess.  It  is  a.  notable  eirciini- ' 

I^Jjf  II  I  sliii-lc  ev.-haiifre  l.i  ho  an  iiiim.ind  ili^l it llliotl.  !  stiui.M-  fliHl,  th<  y  are  invarifthlv  aeeOlllUanied  r|p  -|^  T  T1V/I”1VT 

j  whieh  iiinnkind  bus  |)ersisted  in  regarding  as  by  the  most  eoniplele  reticence  as  n'gards  ^  J\b.#  I  3m  §  I  v 

Published  every  Saturday  at  333  Craiit  i  a  necessary  e\il  (just  as  some  thinkers  re-  ,  the  tiuancial  position  of  the  <*oneefn,  save  i 

Street  West,  Montreal.  I  Rard  the  disorderly  house  as  a  necessary  '  for  the  cheering  inf<jrinalion  that  tlje  sitiia-  ^i^^*^^***"-™* 

.  - - -  .  - -  I  evil  ibul  w  hiidi  is  now  revealed  as  being  not  i  tion  is  desj)eratt' and  t hat  every l)o<Iy  (except  Alberta  Pacific  Grain  Coini>any  has  ports  have  been  modest  enough,  though  the 

T.  KELLY  DICKINSON  . Editor  I  ne<‘essary  at  all,  and  therefore  deser\  ing  ol  j  the  manipulators)  must  turn  in  and  make  !  increased  its  dividend  from  two  to  four  per  press  syndicates  and  newspaper  corres-  j 


B.  K.  SANDWELL . Associate  Editor 


the  promptest  su|)pression. 


sacrifices.  \\e  have  no  liesitation  in  saying  cent,  and  paid  a  one  per  cent,  bonus  for  |  pendents  have  excelled  themselves  by  way 


.\nd  yet  wJiat  is  a  slock  exchange  but  a  :  that  Ihi.s  method  of  improving  the  position 


^  ^  place  Avliere  .securities  may  be  bought  and  j  of  a  company  in  ditlii-ulties  is  a  highly  tin-  I’NIQl’E  I  remember  this  i.s  the  only 

SUBSCRIP^ON  PRICE,  in  Camada,  Si  ]  j.„]^  at  all  times  in  a  free  and  unri'stricled  ,  d<'siiable  one,  and  that  the  only  terms  upon  ix  FIN.iNCE  Canadian  company  to  take 


good  measure.  So  far  as  of  imaginative  effort.  The  war  correspon- 
I  remember  this  i.s  the  only  dent  is  absolutely  discredited 


a  year;  $1.25  for  six  months;  In  Great 
Britain,  Ss  a  year;  5e  for  si.\  month_s; 
In  the  United  States,  $2.50  a  vear;  $1.50 


market,  and  what  is  there  essentially  im-  which  directors,  managers,  linancial  agents 


such  action  since  the  be-  The  Bache  Review  of  last  week  contains 


fbr  eix  months. 


I  moral  about  the  bu.\  iug  and  selling  of  se-  or  anyliody  idse  arc  enlitlefl  to  ask  for  a  ginning  of  .August.  Reductions  and  sus- |  a  most  comprehensive  review  of  the  situa- 
curities'.'  The  closing  of  (he  stock  exchanges,  compromise  of  creditors’  claims  arc  such  as  pensions  have  been  common  enough,  but  an  j  tion  arising  out  of  the  closing  of  the  Stock 


triumphant,  has  been  simply  a  war  measure  I  of  the  position  and  an  offer  to  share  the  (},„  directors  have  not  yet  heard  of  the  .  THE  STOCK  EXCHANGE  together 
to  compel  all  t hose  who  held  securities  to  go  ;  loss  among  all  concerned.  Bondholders,  European  war  and  the  London  moratorium?  ANH  BUSINESS  with  an  ap- j 


ADVERTISING  RATES  made  bnownj  about  which  the  World  is  so  pleased  and  will  include  a  frank  and  explicit  statement 
upon  application.  j  triumphant,  has  Ix'en  sinipl.v  a  war  measure  j  of  (he  position  an<l  an  offer  to  share  the 

CABLE  ADDRKSSt  “Fintimes”;  W.  U.  m  cw'i'Pel  all  those  w  ho  Iield  seenrifies  to  go  ;  loss  among  all  eonceriied.  Bondholders, 

oil  holding  them  (and  to  pre\enl  those  who  ;  <l(d)enl urt!-holders,  preferred  shareholders 
'kVE'tr'ir  r-  I  «  ,  TT  -f  were  willing  to  sell  without  holding  from  |  and  other  elaiiriaiils  may  rest  assured  that 

DFFICEf  333  Craig  Stree  cs  .  making  such  a  .sale)  until  (lie  shock  and  i  in  resisting  all  pro|)osals  of  comiiromise  that 

TELEPHONEi  Main  8150  (Private  ex-  panic  of  (he  entr.\’ into  a  state  of  world-wide  are  not  thus  liaeked  by  frankness  and  an 
change,  branch  lines  to  all  departments.)  were  over.  Does  tbe  World  sup))ose  |  a,ceoiiimo<la( ing  spirit,  the.v  are  tighling  for 

TORONTO  OFFICEf  95  King  Street  E.  j  that  those  who  bold  securities  can  lie  com-  die  best  interests  of  (’anadian  investors  as  a 

Representative,  R.  V.  Rittenhoc.si;,  pdled  to  go  on  holding  (hem  for  all  time?  class  and  of  C’anadian  finance  as  a  whole. 

’Phone  Main  5167.  I  That  the  state  of  financial  imnioliility  - 

LONDON,  En^.i  23  Finch  Lane,  Cornbill.  j  which  has  been  tolerated  for  the  (last  four  MEX.  L.  &  P.  CO, 

Davies  &  Co.,  Representatives.  i  month.s,  le.st  worse  sbould  hntipen.  can  lie  "  * - 


increase — and  a  bonus!  Is  it  possible  that 


Exchanges, 


Representative,  R.  V.  Rittenhoc.se, 
’Phone  Main  5167. 

LONDON,  En^.i  23  Finch  Lane,  Cornbill. 
Davies  &  Co.,  Representatives. 


THE  MONTREAL  FINANCIAL  TIMES 
PUBLISHING  COMPANY,  LIMITED. 

SATURDAY,  DECEMBER  5,  1911. 

CARRYING  THE  CITY. 

Last  w'eek  we  ventured  to  point  out  to  the 


made  permanent?  It  is  scarcely  credible.  '  First  Boiidliulflers  Likely  to  lie  Next  j  value,  should  try  forcing  the 


The  World's  main  objection  to  the  slock 
t  exchange  ajipears  to  be  (hat  tliroiigh  the 
jiractiee  of  making  bank  loans  upon  listed 
securities  up  to  williiii  (iffeeii  or  twenty 


Loser.s — Government  is  1«»  Blame. 


-  value.”  It  would  end  the  W'ar. 

Tliougli  the  eompany’searnings  lia\e  lieeu  .Street  .lournal. 
amply  sutlicient,  according  to  the  monthly 


jioiuts  of  their  marki't  \alue,  the  mone.v  of  i ’’‘d'lcns,  to  meet  all  fixed  charges,  stock  week  wc  referred  in  our  Alainly 


-  !  preciation 

•A  M.^^■  is  KNOWN'  by  the  company  he  ! iJic  f'itoek  E.xchange’s  functions  towards 
)a(s.  !  the  general  business  of  the  country.  At  the 

_  j  moment  there  is  a  keen  desire  on  the  part 

Tukek  with  bet  one  single  thought— *  “f 
.Joffre,  French  and  the  Grand  Duke.  Exchange  and  all  that  therein  is. 

_  1  I  have  heard  it  said  a  dozen  times  recently 

^  1  T  .  .  ,  I  that  the  country  would  be  bettor  off  if  the  1 

GEU.M.VX  Benueskath,  prohibiting  buy-  ,  exchange  would  by  mutual  I 

g  or  selling  ot  goW  coins  at  prices  above  |  themselves  to  a  half-dozen 

eir  taco  value,  should  try  forcing  the  ^ 

Tiiian  people  to  buy  paper  at  its  ace  I  hn.inc.s.  There  undoubtedly  arc 

luo.  It  would  end  the  w'ar. — AAall  |  •  ,t  u  .  i  ,  i  •  i 

I  aliu.ses  111  (he  best  regulated  institutions,  but  I 

ree  .  ouiiia  .  i  whole  a  good  case  can  be  made  on  | 

behalf  of  the  broker.  \ 

Last  week  we  referred  in  our  Mainly  The  Baclie  Review  points  out  that  de-  i 


iiig  or  selling  of  gold  coins  at  prices  above 


German  jicople  to  buy  paper  at  its  “face 
value.”  It  would  end  the  w'ar. — Wall 


the  depositors  of  (he  country  is  used  for  i  holders  and  liondlioldi'i's  in  Mexican  Light  About  Banking  column  to  the  fact  that  spite  the  tremeudous  disturbances  to  busi- 
assisting  the  g.imbling  operations  of  (he  ‘  anil  Power  ('onipauy  liave  laced  serums  salary  increases,  .so  far  this  year,  have  been  ness  and  fiiiaucc  produced  by  the  war,  and 
“street.”  Yet  there  is  hardly  auy  doubt  losses  in  1911.  ('omnion  and  preferred  -  fa,,  as  gra-  ^bieli  would  ordinarilv  make  for  disaster. 


Aldermeo  and  Controllers  of  the  city  of ;  nofii  me  ui 

Montreal  (it  is  not  much  use  to  point  out  i  w’oiild  survive  it 
anything  to  the  flavor,  owing  to  ( ti,- j  hrokeii  off.  Solon 


that  both  the  t.aiiks  and  the  excJiailges  Umck  dividends  were  suspended  early  in  1  he  xilE  BANKS 

.„,vivc  if  fh.,.  i„n  a>«.saiakii» 

broken  off.  So  long  ns  a  security  is  instant  |  'i  i,,.  sijuation  a^  affecting  the  first  bonds. 


entire  solf-suflieiency  of  bis  own  wisdom)  taiieoiisly  saleable  there  will  be  found  peo|)le  *  interest  on  v.  liicb  becomes  due  in  February, 

(.hat  by  refusing  to  borrow  funds  when  |  mone.v  upon  it  if  t  he  rate  of  interest  j  "  ill  bo  watched  with  anxiety 


Tllh  BANKS  tilying  as  in  other  |  (hero  has  been,  in  reality,  none  of  the  ac- 
•AND  S.ILARIES  .vears,  from  the  point  |  comiianiments  which  would  have  been  | 
'^f  ■'iew  of  the  staff,  j  liroiight  about  in  normal  times  by  any  one  i 
1  lii.s,  of  course,  was  a  statement  ot  fact,  and  of  the  adver.se  happenings.  There  have  , 
not  by  any  means  critical  comment.  In  been  none  of  the  tremendous  failures  which  ! 
some  banks  wo  understand  that  increases  nsunllv  attend  .such  oecurrences.  The  Re-  ■ 


that  by  refusing  to  borrow  funds  when  lo  leuo  money  upon  ii  ii  i  rie  raie  or  inieresi  |  . . . . . .  ,,oi  ny  any  means  eruicai  eoinineiii.  in  been  none  of  the  tremendous  failures  which 

offered  from  New  York,  the  city  was  making  ?oml  enough;  t)ri\  a(e  nioue.v  owners  at- i  Tiie  (ioverniiicnt's  Attituxle.  some  Iiaiiks  wo  understand  that  increases  usually  attend  .such  oecurrences.  The  Re- 

a  serious  inroad  upon  the  total  amount  of  ready  supiilciiiciil  the  loans  ol  the  banks  i  Men  closely  in  foiicli  with  the  sitn.ation  in  ba\e  been  given  to  junior  clerks,  who  would  view  considers  that  this  is  beeauso  the  Stock  I 

available  commercial  monev  in  Canada,  very  largel.v,  and  w  ould  supplant  them  cn- |  Mexican  public  utilities  sa.v  that  deferring  ordinarily  be  in  lino  for  a  modest  “  boosting”  Exchange  lias  remained  clo.sed.  It  was  i 

It  so  happened  that  this  very  point  was  <irel.v  if  the  baiik.s  were  excluded.  of  their  minimum  salary.  In  regard  to  the  necessary  to  put  the  E.xehange  into  a  state  { 

forcibly  illustrated  in  the  October  .”1  bank  banks  in  that  case  would  have  to  find  an-  j  Diceinher  1.  was  caused  bv  members  ot  the  profession,  there  can-  coma  to  enable  the  business  body  to  pass 

return,  which  appeared  in  the  same  issue  other  and  (.robably  less  remunerative  formin,,,  lUtitud.'  of  the  officials  in  the  Federal  "o<  be  any  complaint  so  long  as  their  old  through  the  strain.  This  impresses  the 

..f  Tni-  V.VAV.IAI,  Times,  but  wliicli  had  1  of  liquid  reserve;  for  banks  must  have:  District  at  -Alexico  City.  basis  of  salary  is  maintained.  Outside  of  fa,.(,  that  there  can  he  no  real  reeoverv  in 


return,  which  appeared  in  the  same  issue  otuer  and  pronaoi.v  less  remunerative  iorm|,|„,  aitiimi,,  ,,f  ^b^,  officials  in  the  Federa 

of  The  Fina.ncial  Times,  but  which  h.ad  |  of  liquid  reserve;  for  banks  must  have  ,  District  at  .Ale.xico  City, 

not  come  to  hand  when  the  editorial  was  j  deserves,  whafexer  the  Toronto  World  may  i  Uoiiii>iuii«-s  llnve  no  Kci'oiirsc. 
written.  From  our  aual.vsis  of  that  batik  sa.v  about  >'•  But  is  one  aspect  of  j  operation  of  the  light  am 

statement  it  may  be  perceived  that  in  Die  matter  which  the  World  seems  to  liave  |  p,,vsor  couiiiaii.v  is  still  in  llio  hands  of  it 

spite  of  an  increase  of  3'^  millions  in  flic  '  overlooked.  It  is  due  entirely  to  the  fact  I  oflii-crs,  Mexico  Traniway.s  Co.,  xvhich  own 

note  circulation,  the  tot.M  of  funds  held  j  Dial  listed  securities  are  so  largely  hehl  in  j  control  of  (he  light  and  power  cnmjmiiv.  is  i  ihrowii  upon  their  own  resources  since 
from  the  public  at  the  end  of  October  was  j  pledge  by  banks  and  powerful  financial  Ij-',|"H,.'J|’'^X‘cver  (bc.v  may  ar  prcilib  '  " 


strict  Jit  )\Iexic(»  (  ity.  basis  of  salary  is  maintaiiied.  Outside  of  f^et  that  there  can  be  no  real  recovery  in 

C'oiiipiiiiics  llnve  no  Kei'oiirse.  banking  and  civil  service  circles  the  salary  groneral  business  until  Dio  Stock  E.xcliange 

While  the  operation  of  Die  light  and  "■bivh  has  not  been  reduced  is  very  much  is  again  opened,  but  the  one  great  obstacle 
wer  couiiian.v  is  still  in  llio  hands  of  its  Die  exception,  and  many  employees  of  fin-  jq  re-opening  is  the  dilemma  as  to  how  to  I 
icers,  Mexico  Traniway.s  Co.,  which  ow  ns  ancial  and  industrial  houses  have  even  been  meet  the  offerings  of  foreign-owned  sccuri- 


*‘Why  Bonds  Are 
Safe  Investments” 

This  Booklet  contains  infor* 
mation  which  thirty  years’  ex¬ 
perience  has  shown  to  be  of 
value  to  corporations,  trustees, 
and  others  who  are  interested 
in  investment  securities.  It  will 
be  sent  free  on  request* 

N.  W.  HW  &  CO. 

Incorporated 

157  St.  James  St.  •  Montreal 


Mnnicipal  and  Public 
Utility  Bonds 

For  Investment 

To  Yield  5% — 6% 

Send  For  Particulars 

Nesbitt,  Thomson  &  Co. 

Limited 

222  St.  James  Street,  Montreal 
Bell  Telephone  Bldg.,  Hamilton 

PAPER  EXPORTS. 


incei,  i,nu  orierings  oi  roreign-ownca  sccuri-  The  records  for  month  of  September  sliowa 
tie.'i,  which  may  or  may  not  press  for  sale  in  !  new  high  record  for  the  export,  of  pulp  and 


ten  millions  less  than  the  month  before,  and  I  institutioiiP.  that  it  was  i.ossiMe  to  close  j  and ‘power  company  '  n'^n^bers  who  have  gone  to  the  front  arc  hg  re-c.stablislied. 

that  while  the  bulk  of  this  loss  was  taken  |  Die  exchanges  win  ii  this  war  began.  Such  received  notice  that  they  could  not  ship  auy  |  receiving  a  considerable  proportion  of  their  I  L'lifortunatelv 


the  exchanges  wlicii  this  war  began.  Such  received  notice  that  they  could  not  ship  auy 
a  tiling  was  never  afteiniited  before,  and  Humey  out  ol  the  (•ountry.  which  was  ac- 

^  ’  i  . .  4i.«4  4U.v  Ta^awI^.i.^ 


that  Avhilp  thp  bulk  of  this  loss  was  takon  the  oxchanm's  wluii  tins  war  bouan.  hiwii 

out  of  the  reserve  items  on  the  assets  side,  D'ing  was  never  attempted  heiore,  and,  ..  ,i,„  v„n,r,i 

some  of  It,  to  the  extent  ot  three  million.s  ''^**  '**  *** ;  ”  alti  niptf  d  his  \eai  ,  oniciai^  desiivd  to  do  with  the  li^Mif 

had  to  be  taken  from  the  funds  on  loan  to  "  Dio  listed  securities  had  been  absolutely  |  power  company  as  they  ar»>  doing  with 
Canadian  and  other  business.  Now,  while  in  Ihe  hands  of  their  sjieenlative  owners  or  '  the  tramwiiys  loiupany,  ]ihice  it.s  money  in 


iia't  'the  while  the  so  oplimisticall.v  about  the  effect 

io  with  the  light  j  *'nnks  themselves  hav'e  contributed  ver.v  „pon  business  when  the  Exchange  is  opened. 


the  large  volume  when  the  unrestricted  market  |  paper  from  Canaila.  The  sales  of  newsprint 

arc  is  re-established  ,  Paper  exceeded  those  of  the  next  highest 

■eir  I-  I-  ,  ,  I  *  1  -1  *1  D  I  •  !  month  by  $100,000  (the  figures  for  ^lareh 

L iifortunately,  while  the  Bache  Kcvicw  .  count,  owing  to  the  practice  of  the 

‘nn  sjieaks  so  optimistically  about  the  effect  |  Government  of  including  in  that  month 

'■'■.v  upon  business  when  the  Exchange  is  opened,  !  shipments  made  during  the  month  but  not 


liberally  to  tbe  Patriotic  Fund  on  behalf  of  gives  little  hope  of  an  early  opening,  stat-  i  '‘cpoDcd  Dll  next  month,  which  during  tl; 
the  soldiers’  dependents.  So,  altogether  ing  that  the  thousands  of  millions  of  Ameri-  ^The^aTs"! 


the  total  of  these  loanable  funds  was  thus  j  of  .-mail  uninth.ontial  money-lenders  j  ^  “te  bank  man  has  a  good  job  at  a  reason-  .securities  held  abroad  “might  not  be  ehemh^al  p®  X'o 'Te''eded'D.e  noxf^- 

•edueed  by  three  millions,  the  part  of  them  "as  their  powertui  creditors  who  held  "le  l  ofli/.i, ,1s  of  the  light  and  seniors,  at  offered  for  sale  if  the  securities  were  attrac  est  month  by  almost  $l(K).00(l,  and  even 


which  i.s  being  used  by  governments  and  vast  mass  of  tbe  listed  slocks  in  pawn,  who  |  power  company  decided  to  defer  payment  of  •<’as(,  arc  thanking  their  stars  that  they  did 
municipalities  to  tide  them  over  their  in-  nailed  up  the  doors  of  the  stock  ••xchaiiges  ,  interest  on  the  second  mortgage  bonds  and  not  fall  to  the  temptation  of  financial 
ability  to  sell  bonds  was  actually  increased  hh<1  prevented  any  serious  transactions  give  the  Mexico  Gity  officials  no  excuse  to  bouses  during  the  days  of  easy  money,  selling 
by  just  six  million  dollars,  and  the  net  rt'siill  Doni  taking  place  outside  Diem.  In  <his  bonds  with  bonus  stock  attachments.  It 

to  commercial  borrowers  was  a  diminution  "ay  the  fact  of  the  existence  of  a  greatly,,,,  Mexico  no  one  comiect.ed  jwith  the  may  be  said  that  the  banks  ean  afford  to  be 
of  nearly  ten  millions  in  (he  amount  of  volume  of  I'all  loans  upon  listed  securities  ■  coin pauies  will  v  enture  an  opinion  and  generous,  but  it  .should  be  remembered  that 


tivc  and  in  the  greatest  demand  for  invesf- 


money  procurable  for  their  purposes.  Tern-  was  t 
porary  borrowing  has  been  going  on  all  over  panic 
the  country,  for  the  purpose  of  enabling 
municipalities  to  rub  along,  pa.v  running 
expenses,  and  undertake  a  certain  amount 
of  relief  work.  The  bank  borrowings  of 
Canadian  municipalities  arc  ten  millions  it.,,'] 


feature  wliich  prevented  a 


.AIADE  IN  CANADA. 


out  ot  -Vif^xii-'o  no  one  coniieci.ea  jvitn  tne  i  onwiu  If.  opening  ot  the  A. A.  .Stock  Ex- 

companies  will  venture  an  opinion  and  j  generous,  but  it  .should  be  remembered  that  change  depends  upon  the  Government’s 
llo'l^l^^uJsrbm awaU  r^tDemen^  batiks  are  rosponsndc  for  the  safety  .if  change  of  heart  towards  railway  corpora-; 

Mexican  affairs.  .vour  deposits  and  mine,  and  must  at  all  tions,  and  general  business  improvement! 


The  First  Bund  I.si.siie. 


Ill  seems  probable  that  the  companies  will  i 
have  to  deter  interest  payments  on  other! 
lionds  before  tbe  situation  improves.  On  | 


seems  to  have  succeeded  “Biusiness  as 
Usual”  as  the  slogan  of  our  optimists  pro- 


times  have  suffieient  resources  as  to  pay  depends  upon  the  opening  of  the  Stock  i  April . 

back  the  deposits  entrusted  to  their  care.  Exchange,  it  is  a  sorry  outlook.  At  this  !  . 

distance  we  look  for  an  opeliing  of  the  Ex-  jJJjx? . 

Don’t  blame  the  Russian  Government  change  when  the  nows  from  France  warrants,  August... 


more  than  they  were  a  year  ago,  and  in  all  a,,,!  „th„r>v.'s..  W  ViC.C  niatiiriiig  on  $0,083,333  ."lO-year  debenture 

probability  (the  municipal  loans  were  not  «Dierv  ise,  has,  l.k.  most  March  1,  1<D5, 

•  -Ki  ,  A  KonL  c«o>,  a.  slogaiis,  tlie  delects  ot  its  own  e.x.'elleiices.  interest  will  be  due  on  $!t,0(H).0()0  eonsoli- 

visi  l.v  ex  le  .  '  It  is  a  good  prinei[)le.  which  may  1).' Iiorriblv  dated  first  mortgage  5U-year  Os  issued  in 

that  time)  they  are  more  like  twenty  I  1900.  Mexicanihght  and  l^ower  (’o.  on 


January  1  Mexico  Tramways  has  interest  ;  for  those  reports  of  unprecedented  victory  irrespe(!tj-K)  of  railroad  or  trust-busting  September....  ‘23 

maturing  on  $0,083,333  ,")0-.vear  debenture  over  the  Germans.  The  Government’s  re- I  legislafi*  October .  '2.3 

Os.  issueil  in  1909  and  on  March  1,  1915,  _  _  _  _  -  November....  27 


that  time)  they  are  more  like  twenty 


overdone,  but  the  people  who  use  it  is  a 


millions  in  excess  of  Die  amount  two  years  :  ,  ,,  ,  .i  •  Februarv  1,  1915,  will  have  interest  due  on 

_.U„.  U _ ..J«b>gan  naturally  do  not  aceompany  their  ,,.o  -...f.o 


affo,  when  borrowine:  in  England  was  us  *  ^  .  ...  ,  ^  . 

^  ’  ...  ^  ®  .  ,  -A  •  shouts  with  any  warning  about  overdoing, 

easy  as  rolling  off  a  log.  Obviously  d-  c  <•,  .*  *1  *im  i  •  /«  i  •» 

;  A  .  n  A»  A  At  A  t'H*  Made  in  (  auadu  vrv  is  as- 

much  to  the  detriment  of  the  country  that  ^  „  ai  ai  *  •  *•  f  r  f  .  i 

.  .  ,  ,  ,  .  ,  Ai  sociated  with  the  patnotu’  leelmgs  ot  the 

Its  commercial  funds  should  be  thus  raonop-  „  4  w  1  , 


MiKciii  i.auua.iA  uo  nut  4iruuinpciny  uieir  .«n.4tUMK)0  first  mortgage  5s  issued  in  1903. 
.shouts  With  any  warning  about  overdoing.  ]„  addition  Mexican  Electric  Light  Co.  has 
So  far  as  the  “  Made  in  ('aiuida*' <'rv  is  as-  050, 500  first  mortgage  5s  of  1935  on 


MAINLY  ABOUT  FINANCIERS 


$5.6.")0,50()  first  mortgage  5s  of  1935  on 
which  interest  will  be  due  January  1  and 
Pachiica  Light  and  T'ower  Co.  has  .SJ.OOO.- 


moment,  it  appc'ars  to  rest  on  an  entire  mortgage  5s  on  wliieli  interest  will  has  been  in  Montreal  during  the  past  week. 


olized  by  the  kind  of  horrow'crs  who  should  -  ^  n-  i’  .  ,•  >•  ,  ,i  ,  i  000  first  mortgage  j»s  on  wliieli  interest  vvill 

,  ...  .u  •  e  u  I  1  'A  forgetliilness  ot  the  fact  that  Canudu  is  not  i,,.  fim*  Anril  I  1915  These  tvvo  c>>mi)a!ii£'s, 

be  getting  their  money  from  abroad;  and  it  •  i  i  i  i  i  .main  .\pi  u  i .  ■  .^i  ,  ■  u.  o>,i  wu  0.1,1,^ 

,  ^  J  A  A  A  »•  1  hghting  Germany  siiigle-Iianded;  she  i.s  eu-  are  subsidiaries  ol  Mexican  Light  and 


BY  ONE  WHO  KNOWS  THEM 


F.  Hedi.ey  Mailsh.  of  the  Sterling  Bank,  Bi.\ — What’s  your  idea  of  an  optimist? 


becomes  a  duty  to  the  country  tor  such  .  .  .  ■  1  •  ,  •  .  1  ,•  ' 

,  ^  ^  ,,  ,  jo.ving  material  us.sistanco  111  that  task  troin  I  * 

borrowers  to  accept  any  reasonable  terms  r-  <  •  c  e- 

A  .  .  ^  tAreat  Britain,  some  Irom  r  ranee,  some  1 

that  may  bo  offered  for  transferring  the  1,  •  1  ,  .  .•  l  .  I 

,  .  ,  A.  A,  J’  I  1  A  Ai  from  Russia,  and  some  (of  a  negative  but  i>p,„ 

burden  from  the  Canadian  banks  to  the  .  ,  1  i\  >•  .1  >•  a  1  •  ' 


Knriiiiig»<  A\re  Incrensiiiit^. 


Ex-^Iavoh  R.  D.  Wai'gh  became  ma.vor  dinner  with  the  pearl. — Boston  Transcript. 

of  VYinnipeg  by  acclamation  this  week,  Mr.  - 

Deacon  having  declined  to  serve  further.  The  w  ile  of  the  late  James  Addison 


exceeded  the  irregular  March  showing. 
Sales  of  mechanical  pulp  were  slightly  lower 


valuation  on  newsprint 
month  was  about  $19.80 


The  following  is  the  record  by  months  of 
the  exportation  of  these  three  commodities; 
Month  Chemical  Mechanical  Nevvs- 
1913  pulp  pulp  print 

April . $202,110  $143,126  $596,554 

Mav .  201,276  234,494  810,.575 

June .  121,199  173,445  874,284 

Julv .  218,302  251, ‘284  793,898 

August .  *203,542  276,171  889,645 

September _  ’232,835  399,0.57  941,986 

October .  ’233,159  467.878  976,028 

November _  273,278  357,688  1,037,‘207 

December _  311,251  450,030  1,057,817 

1914 

January .  ’257,194  265.7.50  928,2‘23 

B’ebruary .  254,250  174,522  1,049,778 

March .  414,687  259,296  1,432,850 

April .  2.58,497  164,494  836,110 

May .  386,909  189,792  1,09'2,172 

June .  347.606  270.990  1,135.’283 

July .  358.170  604,869  1,149,.560 

August .  382, '255  164,94‘2  1,108,285 

September....  480,741  566,217  1,247,780 


December. 

1914 
January. . 
B’ebruary. 

I  March. . . 

A\pril . 

May . 

June . 

July . 


foreign  investor.  .  ,  a  states.  It  would  be  unfortunate  if  wo  ways  coiniiany  showed  .a  decrease  of  $76,280  ■"  Beggar -No,  sir.  ‘But 

The  loans  of  the  Canadian  banks  to  should  be  .seriouslv  called  upon  to  abandon  "<‘t  earnings,  while  for  the  ten  months  that  one. -London  AMail. 

Canadian  trade  and  commerce  have  been  ,  up,,  (*•  the  current  year  gross  earnings  increased  - - 

J  1  J  •  A  1  Au  1  Ai  pureliases  ol  goods  Irom  all  ol  these  41 7  and  net  decreased  .$SS  5.58  Mevi- 

reduced  during  twelve  months  by  the  ,  .  ,  a-  ■  •  .  ■  ii/  ana  nei  oitreaseu  viexi  aV.shc  roft  of  tl 

_  .  PI,-  n-  p  J  11  countries  by  way  ot  sliovvTiig  our  iialriotism.  can  liiglit  and  Fovver  Co.  in  October  showed  ,  j  Vj  1 

•mazing  sum  of  46  millions  of  dollars.  .•  1  .1  -i -i-,  p-  ....  r.r  «v>  nai  an,!  «  ,r,.in  in  nn<  nf  solidaled  Rubber  Comp 

nr  Ai,„.  v, _ ,i.„  Dicr.i  was  110  possibility  of  iiii-  an  increase  ol  •8.>J.041  and  a  gam  in  net  of 


irom  iuissia,  and  some  (01  a  negative  nut  Ueports  received  by  officers  of  the  com- 
very  important  kind)  from  the  United  panics  indicate  that  for  October  th(<  tram- 
States.  It  would  be  unfortunate  if  wo  ways  coin))any  showed  a  decrease  of  $76,280 


I5I.X  —  vvnat,  s  your  Idea  ot  an  optimist.'  July .  dos.ivu  ouT.Miy 

Dix — .\  dead-broke  individual  ordering  August .  382, '255  164,94‘2  1,108,285 

o.ystors  with  Dio  hope  that  ho  can  pay  for  his  September....  480,741  566,217  1,247,780 

dinner  with  the  pearl. — Boston  Transcript.  - - 

-  p  jgjvLLg  notes 

The  will  of  the  late  James  Addison  - - 

Halsdead.  a  ono  time  private  broker  in  A  New  York  despatch  of  Thursday  states 


Financier— That  is  not  the  same  tale  that  Western  Ontario  and  latterly  a  well-known  a  syndicate  headed  by  the  Guarantee 


Much  of  that  roduclioii  has  been  the  legiti¬ 
mate  and  proper  consequence  of  curtailment 


A  •.  A  porting  new  capital  into  this  country,  or 
curtailment  4  r  1  u*  1  •  bcrol,  lOH. 

,  even  ol  seeiiniig  payment  of  debts  duo  us  111  ij*.*  .11,^1  .w. 


an  increase  of  §32.041  and  a  gain  in  net  of 

but  S4().  For  the  ten  months  ended  Octo*  ^  ; 


of  activity  by  manulaeturers  and  traders —  . ,  rVi  n  m  L 

,  \  .  w  £.  Rold  money,  4  he  r  IaNA-vci.^l  Ii.mes  was  T 

a  curtailment  winch  results  from  uncer-  •  i-  j  *  al  1  1  x.. 

A  .  A  A  At-  ^  A  I  a  F  Ai  inclined  to  sympathize  with  the  demand  '' 

tamty  as  to  the  future  market  lor  the  pro-  *1  *  1,  a.  ,  ai  tli 

J  •  x»  •  41.  L  J  I A  Au  A  A  lhat  all  the  money  we  did  have  in  tlio  couii-  } 

duct.  But  there  can  be  no  doubt  that  to  .  u  u  i  1  4  al  f  11  r*  a  hi 

A  ,  .  ,  try  should  bo  kept  there  if  possible.  But  tli 

some  extent  that  curtailment  has  been  en-  At  •  ,  ,  1  •  ai  f 

-  J  A  ,  .  .  A  1  a  1  things  have  become  normal  since  tlie  famous 

forced,  not  by  business  prospects,  but  by,.  .  *u  m  a  a  . 

A,  ,  ...A  ....  f  iu  V  h  discussion  over  the  Toronto  pump  contract 


•se  ligures  are  in  AMexican  curnmey.  It 
bo  soeu  that  if  flic  companies  <M>uld  get 


you  told  me  a  few  days  ago.  disposes  of  an  estate  of  Trust  Company,  White,  Weld  &  Company, 

Beggar -No,  sir.  But  you  didn't  believe  »36s,-4/.  Brown  Brothers  and  Company,  and  Colgate 

that  one.  —London  Mail.  -  Parker  &  Co.  has  brought  $12,690,  (K)  Cana- 

- -  K.  E.  Duinkw.vter  won  a  $22  mahogany  dian  Pacific  Railway  Company  four  and  a 

R.  W.  aV.shc:roft.  of  the  Canadian  Con-  taWe  for  the  small  sum  of  twenty-five  cents  half  per  cent,  equipment  trust  certificates 
solidaled  Rubber  Companv,  has  worked  during  the  Daughters  of  the  Empire  manage-  maturing  in  equal  semi-annual  instalments 
like  an  athlete  on  the  Christmas  Tobacco  nient  of  Goodwins  store.  The  stock  market  of  $470,000  each  from  July  1,  1915,  to  and 
campaign  fund  for  our  soldiers  at  the  front,  offers  no  such  attractiv  e  speculative  profits  including  July  1, 1928.  It  is  understood  that 
The  success  of  the  campaign  was  largely  tIC  average  Charity  raffle.  an  offering  will  be  made  in  the  near  future 

due  to  his  untiring  efforts.  '  - - -  on  about  a  5  percent,  basis. 

- -  W.  GiiAH.4M  Browne,  w'ho  was  taken  ill  This  is  in  accordance  wdth  the  statement 


campaign  fund  for  our  soldiers  at  the  front,  offers  no  such  attractive  speculative  profits 


her  31.  1914.  gross  earnings  increa.sed  $194,-  soiaiers  ai  me  ironi.  a 

143  and  net  earnings  increased  .$9,514.  The  success  of  the  campaign  was  largely  as  th..  average  (  hant;  raffle. 

These  figures  arc  in  .Mexican  currenev.  It  untiring  efforts.  „  , 


W.  Gkah-am  Browne,  who  was  taken  ill 


the  inability  or  unwillingness  of  the  banks  ...  ,  ,  i-  ■  i 

A  A  .  .  ,  J  1  ?  •,  at.  1.  ,  — which  was  a  most  onhghtenmg  discussion 

to  furnish  funds;  and  while  the  bank  can-  .-j  ,3,3  ^Fr„,u  Our  Own  Correspondent)  ‘  . . 

not  properly  be  blamed  for  keeping  strong  .x  m  i  r,  i  i  r.n  •  ...  . 

•t  such  a  time  as  the  nresent  it  iscertainlv  Die  money  paid  for  some  Made-iii-t  anada  5\  innipeg.-- 1  Ins  week  navigation  on  On  accei  tino  .Major  Rodden  s  presenta- 
„  ...  AT,  •_  H  ’  1  f  ■  Ifoods  wont  out  of  the  country  anyway,  the  great  lakes  officially  closed,  and  it  was  Don  of  a  high-spirited  cliarger.  Col.  Frank 

i"  ‘I  fi-«iDon  to  import  money;  the  quietest  closing  iu  the  history  of  the  remarkeef  that  vyhile  he  appreeiatod  « 


GRAIN  WILL  BE  HIGHER 


one  sees  him  standing  alongside  a  man  of  |  pected  to  be  at  the  office  for  a  week  or  so. 

average  height  that  a  full  appreciation  of  - 

his  great  stature  can  be  gathered.  The  Upper  Level  district  of  Westmoii 


eided  that  it  would  he  proper  to  spread 
the  payments  for  this  year’s  deliveries, 
about  $14,  00,000,  over  a  period  of  fif¬ 
teen  years,  under  the  terms  of  an  or- 


5  great  stature  can  be  gathered.  The  Upper  Level  district  of  Westmoiint  Cl  j,  “"2*  *" 

-  is  rapidly  filling  up  with  well-known  fin-  tint. 

On  At  cErTiNo  Major  Rodden’s  presenta-  ancial  men.  Shirley  Ogilvie  and  Herbert  Viw^tfore^'^  a  eontraci  was  made’  witli 
ui  uf  a  high-spirited  eliarger,  ('ol.  Frank  Uodpaih  are  the  latest  to  swell  the  number  nnri 


mercial  funds  should  be  trenched  upon  bv  ,,0.0. es.  .-.usTn^  ,,  e  o.suov  o.  me 

non-com mereial  borrowers.  Five  millions 

in  .Kn  ctninn  Un  tl  nit  ..  w  uj"  t  o  Icud  u  s  1110  iicy  t  o  pEV  t  Ol' oui' 111  I  li  1 11 1'V’  cu  s  li  vv  li  cu  1  COO  1 1  o  iic  s  t  o  1)0  goo  d  u  11  (I  1  ii  1 1  loi's 


brought  in  from  the  States  by  the  city  of  | . 


Montreal  would  enable  the  Bank  of  Mont-  ,  ,  .  .  ^ 

,  A  J  c  A  A,  to  acconiinodalo  us  out  ot  pure  business 

real  to  advance  five  millions  more  for  Cana-  „„  •  .i  ..  ,  . 

I-  1,  .  1.1  Ai.  AT  A  A-  A'  At-  motives.  3  here  is,  tlierelore,  much  less 

dian  business,  while  the  flotation  ol  the  i  .  i  , 

1a,a.,„  __  .i.n  1.1  1  ■  ,  4  ,•  1  '■eason  tor  a  complete  emliargo  on  imports 

issue  among  the  wealthy  and  institutional  ^  1,1  ri-  . 

,  f  T>  A  1  ■».-  IT  1  It  tfi  commercial  articles,  ’io  a  verv  large 

purchasers  of  Boston  and  New  York  would  ,  , 

n.nUni.1  A _ u  A  u  '  1  1  .  c.\  t  CO  t  Oil  r  exccs.si  vo  I  111  i)oi' I  s  ol  the  last  lew 

probably  do  much  to  build  up  a  permanent  .  ,  '  , 

J  _  J  r  r-  J-  ■  •  1  AT-  years  are  going  to  cure  tlieiivsolvcs.  They 

demand  for  Canadian  mumciiials  (here — a  ,,  ,  ,1  <■  -i  • 

. _ J  I  .  .  TA  I-  AT.  resulted  partly  from  more  rapid  expansion 

demand  which  can  only  be  built  up  bv  the  .  ,  •  ,  .  •  ,  ,  . 

TTCA,  atF  ...A  K  in  ♦  ir  u  J  i  V.'  I,  ,  1  til  vvorking  plants  than  iron,  steel  and 


activities,  and  American  firms  are  willing  !  are  still  active  buyers  on  Die  market .  and  as  M'^rmation. 


to  aecominodalo  us  out  of  pure  business  jiriees  hav  e  been  lower  this  week,  many  have 
motives.  There  is,  therefore,  much  h'ss  increased  the'ir  stocks  of  the  raw  material , 
reason  for  a  complete  embargo  on  imports  Canadian  visible  decreased  tins  week  nearly 
of  commercial  articles.  To  a  ver.v  large  L  00. i)  0  bushels.  Considerable  export  sales  ,,,  , 
extent  our  excessive  iiuiiorls  of  the  last  few  I>cen  rept^ri^d  and  it  is  believed  that  all  fairly  extensive 

A  '  ,  ,  shipments  to  (  anadian  ocean  ports  this  Tvilt  rete«< 

years  are  going  to  cure  themselves.  Th«>y  inter  will  he  over  the  average.  Receipts  eoni,!en4  e  for 

resulted  partly  from  more  rapid  expansion  daily  have  been  about  bOO  ears,  but  the  ^ 


iiiaii  oiurh.  aiiu  n.  d.  iienwuoci  arc  regular  ah  f  4i«  _ 

■ _ _  by  .your  company  pending  Die  sale  of  the 

.  11  -  c  rolling  stock  company’s  bonds,  when  your 


Sii;  Donald  ;Mann  does  not  think  that  .  rolling  stock  company’s  bonds,  v 

the  flow  of  capital  to  Canada  will  he  serious-  -'lu-  George  Blun,  general  manager  of  treasury  will  be  recouped.” 

ly  affected  after  the  war.  He  bases  this  D^o  Bank  of  Ottawa,  who  has  been  prom-  - - 

hope  oil  the  belief  that  Die  war  will  end  in  a  incntly  mentioned  in  eonneetiou  with  the  RFr’FNT  “IVfFRGFRS’ 

fairly  e.xlensivo  disarmament  agreement,  oow  vacant  presjdency  of  the  Canadian  x 

which  vvill  release  noarl.v  enough  monev  to  Bankers’  Association  has,  says  the  Toronto  i  •  .i  i  ui  •  r 

compensate  for  the  enormous  losses  of  the  News,  what  most  other  general  managers  of  Early  m  the  vveeK  cables  limit 


T.r T.  TZ  T.  1  L  r  1  L-  L  ‘  1  D.aii  iron,  steel  and  "oather  has  been  fair  an.l  mild  with 

use  of  8uoh  old-established  and  high-rcpu  ed  niachinery  trades  of  I  he  countrv  could  keep  '“l'';  ••'•D*  D'<‘  ‘ir-^t  of  the  nmnlh. 

houses  as  have  been  tendering  through  (ho  *,.11  .if  '  ,  The  go\’ernment  jinnouueos  tliat  the  in- 

Bank  of  Montreal.  Apparently  these  con-  ?  'V"’)  ^  .7'”  «  luxurious  in  (he  grain  a.- reage  in  Alberta  vvill 

-  I  standui’d  of  private  life.  Both  these  eon-  b(‘  <  *  »  per  eent.  but  this  will  onlv  give  a 

,  A,  -A  .  y J  ditions  have  disappeared.  If  there  is  to  ho  yield  of  about  35,t0  ,(J0t)  bushels  of  wheat 

of  the  city,  who  appear  to  be  animated  ..  ,•  at  next  v ear. 

chiefly  by  the  jealous  fear  that  somebody  .•  ei  tiira  ive  process,  le  maiiu-  ,n  to  be  of  the  opiiiioii  that 

may  be  making  some  money  while  they  are  ‘“f^urers  must  attend  o  it  largely  them-  „Hees  wil  continue  to  e  high  for 

selves,  by  improving  their  effieienc.y  and  anotli(>r  .vear  and  the.v  are  not  losing  any 

_  turning  out  such  goods  that  Canadians  vvill  opportunity  to  buy  stocks  on  a  declining 

„  _  buy  (hem,  not  because  they  are  Canadian,  c  ,1  ax  ,  •  , 

t.b  TAW  „.«  c(  Dmr.„,i  Morrill,  01, Li.  L„t  ,i„.o  „„ 

city,  bfts  received  from  the  .olipitor.  of  u  '|’hk  L'iaanoiai.  Time.  f>ro|,o.o.  Io  disooss  i.  niiiniiiif  at  full  oaffaeil.v — ‘d.OUO  IniiTol.  a 
large  concern  in  England  a  letter  advising  ^  of  the  ways  in  wliieh  this  improve-  <J(*y- 


compen 

fighting 


use  of  8uoh  old-established  and  high-reputed  ,  .  .  ,  a-  .  i  .  .  i  , 

o  u  u  A  J  •  AT  u  11.  machinery  trades  ot  the  countrv  could  keep 
houses  as  have  been  tendering  through  the  -,11  .  ,  ■ 

_A_  I  A  AT  AT  “P  "itUr  and  paitly  from  a  very  luxurious 

Bank  of  Montreal.  Apparently  these  con-  .  i  j  r.  ,, 

A.:,!—  a:„  u  •  ua  au  at  t  standard  of  private  hte.  Both  those  con¬ 
siderations  have  no  weight  with  the  rulers  i  a-  t  t,-  at  at 

„:a  u  at  -at  ditions  have  disappeared.  II  there  is  to  ho 

of  the  city,  who  appear  to  be  animated  „  at  ,•  ,t 

A.iA;A.Avr  Vaa.  aUa.  a  1  a,  au  a  u  t  *•'  ®D11  further  curative  process,  the  maiiu- 
chiefly  by  the  jealous  fear  that  somebody  ,  .  ,  i  . 

mavhenTakin.,«n,TT«Tn,.TT„v.  nfLiiAAiiT.Tf..'  ‘“cturers  must  attend  to  It  largely  thom- 


News,  what  most  other  general  managers  of  Early  m  the  week  cables  indicated  that 
banks  lack — a  beautiful  view  from  his  pri-  week's  merger  of  the  Canadian  shoe 

vate  office  window.  Air.  Burn  looks  out  manufacturers  was  well  conceived.  The 
across  Wellington  street,  in  Ottaw’a,  at  the  cables  are  authority  for  the  statement  that 

4  ij:ii  ...u:4.^  r^annHiaii  mft.niifflY*tnrArs  m  Tnunv  IiTiAf:. 


large  concern  in  England  a  letter  advising  «  few  of  the  ways  in  wlii.  h 
of  the  firm  s  decision  not  to  proceed  at  mpnl,  j,jay  bo  brought  about. 

present  to  collect  certain  overdue  accounts  _ 

from  Canadians.  The  reason  given  is  that  TOO  MUCH  UOMPH 

the  firm  “do  not  wish  at  the  present  time  to  ,  -j.t- 

„  -u  AT  •  r-  J-  A  Th<'  present  period  of  li 

push  their  Canadian  customers,  on  account  t  •  ,  , 

.  , _ A_;  A-  •  J-  A  ,  ■  re-adjusi nient  appears  to 

of  their  patnotisra  m  sending  over  to  this  ,  ui  i  j 

_  .  ,  .  A  A  A!  ,  A  „  lavorable,  bv  a  good  many  e 

country  large  numbers  of  troops  to  fight  for  ,  .  ,•  „ 


IN  'I'ltU.STS  WK  TRI  ST. 

TOO  MUCH  COMPROMISE.  (M’all  Street  Jouriiiil.)  a\  year  ago  this  column  contained  the 

....  .  .  .  .  !  ‘  *  ii.x,i,A.vA.,T,..tiv..<;  A.f  111..  it.,;ta.,i  1.:,  .a  remark:  “Quite  a  number  of  brokers  are 

Tb.'  present  period  of  liquidation  and  RcqueseiUatives  of  Die  United  8hUes  attending  the  Opera  tbi  s  season,  despite  the 

re-adjustment  appears  to  bo  considered  ®D'el  (.  oi'iairatioii  amt  the  International  nionelar.v  scarcity.  Whether  they  enjoy  it 


difficulty  in  "covering  off ”  to  the  sergeant- 
major’s  coinpleto  satisfaction. 


often  looks  out  across  'the  open  expanse  Manufacturers  Export  Association  vv'as 
and  lip  at  the  flag-staff  surmounting  the  with  the  basic  idea  of  placing  the  makers  in 
House.  If  the  flag  is  flying— or  if  the  three  »  position  to  handle  all  contracts  taken  on 
lights  are  burning  after  the  dusk  of  the  late  '"jithin  the  specifieci  time.  The  representa- 
winter  afternoons — ho  knows  that  great  fD'CS  of  the  .Yssociation  who  aro  on  their 
events  are  transpiring  within.  These  are  "h.v  to  London  are  equipped  with  all 
the  signs  that  the  House  is  in  session.  He  necessary  information  to  put  at  the  disposal 
knows  that  (T’abhiet  Ministers  aro  assuming  British  5Var  Office, 

a  wearied  look,  while  (Opposition  members  t**®  desire  to  put  themselves  on  a 

assail  them.  He  knows  that  Hon.  George  position  to  guarantee  deliveries,  it  will  b« 
P.  Graham  is  sitting  in  his  seat  with  his  recalled,  that  prompted  the  “combine  of 
hat  on.  He  knows  that  back-benchers  are  fhe  shirt  makers  into  the  Shirt  Manufac- 


A  v^AU  AGO  this  column  contained  the  VLow  that  backTeL  The  shirV  mak^rV  ilrto  thrShin 

aUemfiiUthe  oUaX  s^^^^^^^^^  mutely  bacLlmm  hing."  lie  kn^^^^^^  turers  Association  of  Canada,  about  one 

uTon  u^  honorable  member  for  South  York,  is .  tell-  month  ago.  Representatives  of  (he  shirt- 


favorable,  b.v  a  good  many  comjiany  mani¬ 
pulators,  for  a  process  of  bulldozing  of 


Harvester  (?o.  are  trying  to  figure  out  the  or 
siguifieaiieo  of  the  engraving  on  the  back 


...  >>  A„j  .  A _  T  .1  •  ITuiuiuis,  lur  a  iTrucess  ui  ouliaoziiig  ot  =  . o  - . .  • — 

K  •’reditors  or  shareholders  vvhieli  is  iutoiidcd  Reserve  notes 

en  I  en  in  usiness. _  to  have  the  effect  of  tbrovving  oft' upon  them  right  ot  the  back  of  the  note  is  s 

r'Aii  inAtvtt  PRirvii'K-'rK'n  vAv-rr"  *•'  ’“*'8®  P*"'*'  **^®  "hieh  ought  to  be  P®De®t  ongruying  of  part  ot  the  works  ol 

CALL  LOANS  PREVENTED  PANIC.  , _  1  ,  •  i  .  ,,  .  Die  Illinois  htoel  Co.,  one  ol  the  largest 

A.  T.-  -AT  J  •  I.  borne  by  the  nianipulutors  themselves,  subsidiaries  of  the  United  Stales  Steel  Cor- 

Keep  It  closed,  implores  the  ioronto  Under  the  pica  of  impending  bankruptcy,  poration.  On  the  left  of  the  back  of  the 

World,  talking  about  the  New  York  Stock  duo  to  the  eoniplele  tie-up  of  financial  H®^®  ®ugrravingof  one  of  the  Interna- 

Exchange,  but  probably  with  an  oblique  business,  creditors  and  sometimes  share-  Donal  Harvester  Cci.’s  standard  binders. 


(laio  some  or  inosc  same  oroKcrs  woiiia  oe  r.-  _  - Va  i -  u  Yf,.  CTnl.ari 

attending  a  greater  dramatic  performance  Imve  been  11  patieiiee-testmg  * t,*  KjLv'been  intimated  moreover  that  the 

than  any  the  world  has  ev'er  known,  and  ^^mg  for  Mr.  Burn  to  look  out  u*  Die  win-  «  ,  VJa.r  Office  is  willintr  and  anxious  to 

TTlsvinir  (iTrii-  nari  in  it  with  ereHit  -rnfl  dow,  at  the  Hoiise  of  Commons,  and  to  con-  Eritisli  War  Umce  IS  willing  ana  auMOUb  to 

.nIhiwfflsVn  ^  ^  ®redit  and  template  some  of  the  giant  intellects  within,  place  contracts  in  Canada  whenever  Canada 

ininusiasui. _ which  even  then  were  wrestling  grotesquely  can  make  the  required  deliveries.  Evidence 

'Ftti.  vv«  ,v  Ti  Tvr-TP-Tx  aHv-iserv  AHrA.,.tnr  with  Canada's  banking  problem.  of  this  is  fully  borne  out  by  the  fact  that 

,  EJECTED  advi^ry  director  _  already  the  war  office  contracts  let  through 

RY-  A  .AWT..  RRWW..-0..-W  Mr.  Frederick  Stobart,  purchasing  agent  for 


eye  directed  towards  the  garabfing  hells,  as  holders  arc  asked  to  make  the  mosj  e.xtra-  troDiZ  vv'cfre'',^^  Citv.^’Sh  The  regular  half-yearly  dividends  on  fTthT 

It  loves  to  consider  them,  on  St.  Francois  ordinary  abatements  of  their  just  and  proper  some  idea  of  the  stability  of  the  security  the  AMeehanics  &  Metals  Bank,  of  which  he  the  rate  of  4  per  cent,  and  on  the  f,vr  ran  enmfow^^^^^^ 

Xavier  street  and  Bay  street.  The  experi-  claims,  and  are  told  that  if  they  refuse  to  do  back  of  the  notes.  Both  corporations  are  is  a  director.  There  aro  few' names  held  in  ^  un’derdraw’er«  woollen  imdcrdraw-ers  sock-i 

mental  bond  trading  is  asc-ribod  by  this  so  they  will  be  cutting  off  their  own  heads;  involved  in  di.ssolntion  suits  brought  by  the  higher  esteeni  in  the  banking  fl^nancial  or  and  cfasp  kn^^ 

.«  ••.ho  ..aio.,  ,ho  Won  .„d  i„  ,Uo  ox.r.o.diu.,,  SZK .rde'^in’! ^  A-.  ==i==^= 

street  operators  and  high  hnanciers  to  ro-  docility  which  is  the  sign  manual  of  the  One  steel  man  remarked  that  he  did  not  board  of  the  Guarantee  Company  to  the  *  “*  .  GS.  Pjj,^j,cial  Times  is  printed  and  pub- 

open  the  great  American  Monte  Carlo.”  Canadian  investor  (and  which  contrasts  so  .know  whether  the  selection  qf  the  design  seat  for  many  years  held  by  his  brother  A  shrinkage  of  38  pe  cent,  is  shown  in  lished  at  275  Craig  Street  West,  Montreal 


36.  now  in  Canada,  al- 
,000,000  Mr.  Stobart 


and  clasp  knives. 


rithout  the  “etreet”  and  its  a^ces- j  these  squeezing-out  efforts  are  apparentliy  to  si^ify  its  moaniug. 


C.  ,  R.  EARN  .  GS. 

A  shrinkage  of  38  pe  cent,  is  shown  in 


and  it  rejoices  in  the  fact  that  for  four  markedly  with  the  bulldog  pugnacity  and  a  good  or  bad  omen.  He  thought  tue  Henry  W.  Cannon,  ex-president  of  the  C.P.R.  tra .  c  returns  fo  ihe  wtek.  The 
h«  ton  .bl,  ..  ,0.  re^rCulua.,  ».  hi.  En,.i,b  brotbnr!.  wt  A  I  Ci^ 


election  is  mutual. 


425,000. 
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Limited 


CAPITAL 

RESERVE 


$1,500,000 

$1,500,000 


ACTS  AS  EXECUTOR  AND  TRUSTEE  UNDER  WILL. 
ADMINISTERS  REAL  ESTATE. 

ALLOWS  INTEREST  ON  SAVINGS  DEPOSITS. 


MONTREAL  DIRECTORS 

H.  B.  WALKER  F.  W.  MOLSON  H.  J.  FULLER 

T.  B,  MACAULAY  W.  M.  BIRKS 


TEMPORARY  OFFICES  -  179  .ST.  JAMES  ST. 

PERCrVAL  MOLSON,  Manager 


CANADIAN  BOND 


BOND  PROPOSALS  AND  NEGOTIATIONS 


SALES  FALL  OFF 
DURING  NOVEMBER 


MONO  NICKEL  DEBS. 


FIRST  CANADIAN 
ISSUE  SINCE  WAR 


Of  the  $2,700,875  Bonds  Sold, 
$2,125,000  Were  Disposed  of  in 
the  United  States — Local  Inves¬ 
tors  in  Many  Municipalities  Play 
Important  Part  in  “Over  Coun¬ 
ter”  Sales  of  Baby  Debentures 
— The  Month’s  Record. 


CHiM.rwACK  Toavnuhip.  B.C. — DebeiKuros  pend-  whieli  is  eomplctc  to  tlir  sectmil  floor  line,  that  is. 
hiK — Tenders  nre  deslrrd  for  an  issue  of  $15,000  0  |  the  sirnetnre  part .  will  l)e  llnlshed.  as  tint  delM'tilures 
per  etnt.  lO-year  <lrbenlnres.  ‘  are  siiftieient  to  at  least  iiut  on  llie  roof,  .\hont, 

Lmi'hlss,  —  Uorrouint:  eortlemplated — At  a  |  $1 7.000 have  Item  sold  and  a  .'JO-day  ojttion  lias  been 

nieetlint  of  tilt!  village  eonneil.  the  swretary  was  ;  given  on  the  balance. 

instni.'led  to  write  the  minister  of  mtitiicipalities  j  PeMiinoKt:,  Ont.— Bond  salc-  Tlie  Oltsrrvrr 
ashing  permission  to  i.sstie  .liitl.OOO  in  debentures  for  i  says:  .\  Toronto  lirokerage  lirnt.  Messr*  If- 

the  installatioti  of  a  waterworks  system.  Bttrgess  A  Co.,  tlie  iitireliasers  of  aboitl  $l.">.nno 

iVKi.iioi  ao  B.M..  S  ssK.— T<-nders  wantcil  -  !  won  It  of  IVml)roke  .5  per  rent .  debent  tires,  ari^  mak 


(iniVKi.iioi  ao  B.M..  S ssk.— T<-nders  wantcil  -  ! 
I'endi.r.s  for  issttes  of  ?l  1 .001)  and  SO.OOO  il  per  rent.  • 
I  I  atid  0  itistalnient  delietit  tires  are  desired.  Messrs.  . 
(iravel  aiirl  (iravel,  Aloose  .Itiw.  J 

Dakvii.i.k.  0.\  I'.— IJeltei'.t til'll  eieetion  —  \  liy-law  , 
to  (trovide  for  llie  e.vpendilnrr  of  $10,000  in  |)iir-  i 
ehasing  land  as  a  site,  and  ereeling  a  tire-liall  and  to 
aiilliortze  llie  issue  of  delxtitiires  to  the  amount  of 
JIO.tllMI  will  lie  loteil  ti|)oii  IJeeemlier  7.  . 

Ku.momon,  .\i.ti. —  Civie  debenture  debt. — Tito' 
gross  dobenttire  debt  of  llie  eity  of  Edmonton  on 
tietober  :tl.  loll,  was  .^lii.litiO.ltoll.  made  up  as 

follows:— fieneral.  .$10,2.s;{,:,’g,i;:  spn-jal.  .$4  . 

light.  .$S01,l’|>7:  |)ower.  .?'^,0."ii  .7U.'):  street  rail 
$3,007,971.’:  telephone,  .$1 .91  l.slO:  water,  $1 , (Sit'S. S,59. 

F*i,ti;biiobo.  Ont.— Bonds  sold — Mr.  K.  .\danis, 
eity  treasurer,  slates  that,  in  addition  to  tlie  Ixmds 
sold  locally  in  Oetober,  an  additional  block  lias  Item 
sold  and  the  funds  lints  raised  are  for  llie  street 
paving  and  sewer  outfall  purposes,  prutiding  work 
for  the  tmeniidoyed. 

S.ASK.st  <n>N  S\-k. —  Disapprove  baliy  bonds- 
The  Bank  of  Hamilton  does  not  view  with  favor  l  he 
suggestion  llial  the  l  ily  slioiild  issia*  tlebentnres  in 
stiiall  denominations  for  sale  among  the  eitizens. 
The  bank  s  oiipositioii  to  the  scheme  centres  aixtnl 
the  proposal  to  use  llu'  sinking  fund  to  redeem  any 
debentures  which  Hic  investor  miglit  desire  to  .sell 
back  to  llie  eitj  . 

R.sixv  I<i\ i:a.  O.n-i. — Borrowing  sanctioned — .\t 


Bond  sales  of  Canadian  nuinieipalities 
during  November,  as  compiled  by  The 
Fixa.n'cial  Times,  show  a  eontraetion  of 
SI  ,2o3,3iSi>,  eoinpared  with  October's  total 
sales.  November  sales  aggregate  S2,700,- 
S7o. 

The  most  imporfanl  sale  during  the 
month  was  that  of  the  S2.0<)0.000  short- 
j  term  revenue  notes  of  the  eity  of  Toronto 
!  to  the  linn  of  N.  \V.  Harris*  and  Co.,  of 
i  Montreal  and  Boston.  The  Fixaxciai, 
I  Times  understands  that  those  three-year 
i  notes  were  immediately  absorbed  by  New 
I  York  investors.  \  further  S125,000  worth 
I  of  debentures  were  taken  by  U.  S.  houses, 
I  the  Cra  It  brook  and  Port  Cotiuitlain  issues 
j  both  being  stild  in  the  U.  S. 

I  Several  mimieipalities  ha\e  effeoted  their 
i'r-  [  needed  finaiieing  by  selling  their  bonds 
"over  the  eounter”  in  small  installments  to 


in^r  an  effort  to  rli.sptjsf*  of  them  lion*  aiul  h; 
oiilarizoil  a  proat  inanv  of  the  <*iflzons.  tins 

omi  in  view.  Tho  dohonturos  at  thodisrount  offer-  ;  ,'„vo<Uirc 

od.  will  yield  d  per  rent,  fo  investors  and  are  a  pilt-  ^  , 

etipc  investment.  It  is  pointed  out  that  at  limes  j  I  unadiRii  bond  sales  for  file  ten  months 
liki*  the  present,  when  foreiirii  nion(;y  markets  are  total  050,840,  coinparod  wUIl  $20,550,- 

iViTuMheir  ’3.37  for  12  months  of  1913;  *19,7(57,3jG  in 
siioiil'l  this  be  so  J  1912,  and  839,2!k7,838  in  1911. 


eloed  to  our  mimiei|ialities.  there  is  !i  . 
reasixi  w h\' |)eot)le  slioiihl  siiptx>rl  tIuM'rtslit  of  thei 
own  miinieiiialilie.''.  iind  e.'.preially  slioi 
wlien.  as  in  tli*'  ease  of  this  offering,  the  terms  arc 
extremely  faxoral'le  to  tlie  investor,  it  will  be  in- 
l)'’,k’S9:  I  leresting  to  note  the  result  of  the  firm  s  efforts  lo- 
txartls  selling  I’embroke  s  (lebenl tires  In  Pemliroke. 

WiNNireo.  M  x neitent ure  election--  On  Dis*. 
mil  to  Issue  $10.0911  riebentures  for  Winnipeg's 
Industrial  Exhibition.  Ilil.'i. 

Blbiin.  Dnt.-  I>el)enture  eieetion-  On  .Ian.  1 
to  is.sne  $14,990  for  creel  ion  of  an  incinerator. 

PoBi  Oox  Kit.  Ont.-  — Deitentnre  eh'etlon — On 
Ian.  4  to  Itorroxx  Sil.onii  to  relieve  the  toxxii  of  a  debt 
eroated  by  a  bridge  aeeidi'iit. 

Ki,ai(onKBT.  SxsK.  Debeiiliire  eleelton  —  On 
Dee.  14.  to  deal  xvitli  folloxxing  money  by-Iaxvs:  - 
$20,999  for  the  installation  of  an  •■xlensicxn  of  the 
xvttier  xx-orks  sysKun;  $1,999  for  the  purpose  of  de¬ 
fraying  the  expense's  of  niakiiic  permanent  im- 
proveiiieiits  to  the  \iiisanee  (trotmds:  $1,190  for 
snrxe.xing  and  making  ix-rnianeni  iinprovemeni 
upon  till' cemi'lery  grounds;  .$10,999  for  the  purpose 


Proviiirial  Sales. 


Fixe  proxinees  marketed  bondsdiiring  November 
The  parlleiilars  of  the  -sales  compared  with  previous 
montli.s  are: 

The  parliotilars  of  the  sales  I'omparcd  with  pre¬ 
vious  mouths  are: 


After  Four  Months’  Cessation  o 
All  Capital  Issues  Great  Dom¬ 
inion  Concern  Achieves  Not¬ 
able  Position — Proceeds  of  De- 


THE  IMTIIM  BANK  OF  NEW  ZEALAND 


HEAD  OFFICE 


17  Moorgate  Street,  London,  E.C. 

$  15,000,000.00 
$  11,250,000.00 
$  3,750,000.00 
$  3,325,000.00 

Head  Office  in  New  Zealand,  Wellington 


Capital  Authorized 
Capital  Subscribed 
Capital  Paid  Up 
Reserve  Fund 


$8  Branches  and  Agencies  throughout  New  Zealand  and  Correspondents 
in  all  parts  of  the  world. 


The  National  Bank  of  New  Zealand  Limited  negotiates  and  collects  Bills  6t 
,  _  »  Ts  .  •  *  Exchange,  Receives  Deposits,  Issues  Circular  Letters  of  Credit,  Arranges 

benture  Issue  for  Lxtensions  to  Produce  Credits,  Makes  Telegraphic  Transfers,  Undertakes  all 

Plant  Made  Necessary  Through  Classes  of  Banking  Business. 

War  Requirements.  AGENTS  IN  CANADA— The  Canadian  Bank  of  Commerce, 

Bank  of  British  North  America,  Bank  of  Montreal. 


In  announcing  an  issue  of  .toOO.OOO  six  | 
per  ceni.  ilcbcnturos.  at  99,  in  London  this 
week  Ibe  Mond  Nickel  Company  achieved 
the  distinction  of  putting  ont  the  first  | 
Canadian  ctijtital  issue  in  London  since  the  | 
outbreak  of  war.  Tboro  was  a  full  four  i 
months’  cessation  of  all  Canadian  capital  i 
issue.s,  in  the  London  market. 

This  newly  issued  stock  ranks  after  tho  . 
£3,750,000  fixe  per  cent,  first  mortgage 
debenture  stock,  subject  to  which  it  is  a 
floating  charge  upon  the  undertaking  and 
assets  of  the  company. 

Prurerds  for  Kxfeii.<»ion. 


NEW  YORK  MARKET 


The  outstanding  feature  of  the  new  issue 
as  afl’cctiiig  the  Dominion  is  the  further 


The  opening  of  the  New  York  Stock  K.x- 
change  for  unrestricted  trading  in  bonds, 
which  occurred  on  Monday,  appears  to  have 
been  entirely  successful.  Trading  brottd- 
ened  steadily  during  the  week  ttud  exce))t 
for  feebleness  on  the  part  of  some  of  tlio 
obscurer  issues,  the  general  feeling  was 
thoroughly  confident.  The  more  substan¬ 
tial  advances  included  Chicago.  Boek 
Island  and  Pacific  Hailway  4's  and  5's, 
New  llax'on  (Vs,  Now  York  Railway  ailjust- 
ment  5’s  and  New  York.  Westchester  and 
Boston  4 '-Vs.  the  latter  recovering  9'2 


HINTS  TO  INVESTORS 


annoimeement  that  the  proceeds  xvill  go  to  .  points  of  their  spectacular  decline  of  tin 


further  extensions  to  plant  in  Canada. 
The  immciliatc  market  for  nickel  is  limited 
only  by  xvar  restrictions  forbidding  export 
from  Canada  to  the  enemy.  HeqnirenieiHs 
of  the  .\llies.  hoxvexer.  are  quite  evidently  in 


mid-year. 

During  the  week  it  was  also  dccitlcil  to 
publish  daily  an  ofticial  list  of  the  trans¬ 
actions  (restricted  by  the  coiiDnittec  ami 
limited  as  to  minimum  jiricei  in  listed 


excess  of  the  world’s  supply,  whieh  is  prac-  slocks.  This  frankness  gave  an  iiniiortanl 


Nov. 

Del, 

8ppt. 

AuKUst 

$ 

!(; 

$ 

$ 

Qiic. .  .  . 

uo.ooo 

Otil.  .  .  . 

.  .  2.403,090 

2.171L500 

or.:!.^:! 

1.4.37.020 

Alla.. .  . 

9:!4.()10 

225.000 

•174.799 

Matt .  .  . 

12.190 

210.000 

TL(‘.  .  .  . 

..  IJ.5,000 

rioo.ooo 

2,5.900 

Susk .  .  . 

rjn.47r> 

19.5.000 

N  IL  .  . 

•to. 900 

121.1MI0 

N.S . 

(iO.OOO 

74.2,50 

2,700.,S7i’i 

413.333 

2,aD6,t>70 

the  elect  ion  on  the  nioney  b.x-laxv  to  i.ssne  ilehent-  -of  nieelinj;  the  oxer  exix'mlititre  from  ctirrenl 
ttre.s  for  .$.5,009  to  eoxer  the  halanee  of  the  cost  of  fttiifls, 

in.stallinK  xvalxTxxorhs  ami  .sexxers  in  the  loxvn.  the  Moi  st  Ita  vnoas.  ( )  nt.  —  Borrow  ins  sand  ionetl  — 
by-Iaxx  carried  by  a  lartie  majority.  Tile  deboiil-  |  $  1.929  for  1  he  imrpose  of  oblaininxt  1  he  1  ransmission 
ure.s  will  be  ready  for  sale  at  once.  I  and  stiiiitl.x  of  eler-iriettl  enei'Kx  bx  Hie  H.xdro  Klee- 

St.  .Iohx,  V.B.— Bonds  beiiis  ttlisorbed — .\l-  1  rte  I’ow cr  { 'ommission.  Passed  by  a  larRC  ma.loril.x 
lhou);li  the  school  Ixxnds  had  not  Ix-eii  issued  xxlieii  on  Nox ember  21!. 

the  war  broke  out.  there  aiipears  little  (rouble  in  Owi.s  Sot  nh.  Dnt.-  t'onlemplaled  by-Iaxvs  — 
(jisposinti  of  llie  same.  Ip  lodalealx)ut  $19,1)90  of  $.5,9i)9  for  tin-  imrpose  of  renoxatim:  and  reitairinK 

the  town  ball.  I’esKcd  by  tlie  l•ollnl•il  on  Novemlter 


The  total  for  .liine  was  .$4.904.t5.>8  and  for  July 
$5, .547, SOI. 

Tlie  following  are  the  monthly  totals  since  1911: 


:tel)enl  ures  had  heen  disposed  of  at  a  xtood  rate. 

Sx.NDwieH.  O.vr. —  Bunds  xold — Sufficient.  <le- 
henlures  have  been  .sold  to  etiahh'  Hie  work  on  tho 
nexv  |>nblie  .school  fo  proeei'd.  Nothing  lias  bo<>ii 
done  to  the  seliool  in  the  last  two  weeks  owing  to  tlie 
aek  of  money  to  pay  the  eoniraetors.  Tlie  Ituil-'ing 


A  SAFE  INVESTMENT 


IVe  are  able  to  offer 
the  first  Mortgage 
Bonds  of  a  Public 
Utility  Corporation 
at  a  price  to  give  an 
exceptionally  good 
yield.  These  Bonds 
mature  within  IS 
years.  Particulars 
on  application. 


CANADA- INDUSTRIAL 
BOND  CORPORATION 


LIMITED 

17  St.  John  Street,  Montreal 

Toronto  London,  Eng. 


i  IxiNosioN,  iInt.  1?orrowing  eonteiiiphtted  — 
I  .$.59,909  for  the  relniilding  of  the  King  Street  break- 
!  XX  a  ter  of  eonc'rele. 

iio(i(KsiKii  Tows'iiir.  t ) ST.  —Borrowing  eon- 
'  lemplated — S.s.ooi)  to  assist  in  Hie.  eonslriietion  of 
'  tile  drains. 

Toiiosto.  0\ r.—  Borroxxing  eonlemithiled  $.59.- 
i  999  for  the  pnrpiKso  of  aiaiitiring  Hie  Searboro  divi- 
I  sion  of  till'  'I'oronto  disirh'i. 

5los  riiKA I,.  IBs'ord  of  lax  exemptions—  .\  slrik- 
i  ing  idea  of  1  In'  iremendons  grow  i  It  of  1  lie  exeniitl  ions 
j  is  obtained  when  it  is  slated  that,  in  ten  short  >ears' 

I  lime,  they  hjixe  risen  from  $4.5.(1(M).9()9  to  $21.5,- 
001). 009.  'J'ltc  following  lablo  demonstrates  this: 
ear  Exemitiions 

1995 .  $4.5.4  13.2 1.H 

Hit))) .  59  7”  •..79.5 

1997 .  .55.  .  I  1.3 13 

I  1998 .  1,4  :!S7.513 

'  Ii)99 .  •.■,8^4  1,1.183 

1910  .  109.192.499 

1911  .  .  129.119.419 

1912  .  •:tti.27!..e4 

19l:f .  .  ..  -  50.141; 

1911 .  .  ,,  -ppjtl 

\V f  .-I  xioi  XT,  (Ji  i;. — H, 'i<-  ta.x  c  lion — 

,  .sali.sfaetory  condition  wa;  .ejiortx'd  at  a  .leellng  of 
'the  Wesimoniit  ("ily  t'onneil  by  the  xxwixirman  of 
Hie  finanee  eummitlee.  .\ld.  <•.  >V.  .Melaigan.  He 
staled  that  during  November  dx’spite  Hie  flnaneial 
deiiression  receipts  from  tax  eoIleeHons  a  lone 
anionnted  to  $239,909.  or  more  than  for  the  same 
I  month  of  last  year. 

Mo.xthkxi,.— t’iljs  191.5  budget  -Tlie  ehief 
Items  XX liieli  appear  in  Hie  eily'.s  Inidgel  for  191.5. 

tar  as  iiossible  up  to  dale  by  Hie  eilx 
with  tho  flguros  for  1914  added,  are  as 


UI1  1 

1012 

loia 

JOl  1 

% 

% 

$ 

.L’in  . 

42().;ui7 

2.I5;l5:m 

1.5:^7,500 

3.00:1.075 

Krh  . 

1  o;C.2S7 

2.5S().'t7S 

1.O3S.SO0 

0.007.832 

Mar. , 

ri.’27l  .025 

1.020.710 

;i;i5.402 

8,041.731 

April. 

:mmo.2hs 

027.  HMl 

3.008.S57 

15.5:10.015 

May. 

H.!l4ti.047 

1.02S.74H 

N.SO.O.U) 

14.781.074 

1  .limi* . 

;i.0xH;LO7o 

1  .t;oo.:{44 

5.435.720 

4.004.f>48 

' 

1 .504.500 

1.007.470 

1..^0J.024 

5.517,801 

:  Autr  . 

1.49;L507 

1.040.547 

5:U>.3(M1 

2.380.070 

;  Srpt  . 

1 .74S.77H 

1 .008.t>05 

1 ,003.200 

4i3,:m 

on  .  . 

1 .7;{0.075 

1 .1M'>O.507 

452.282 

3.054.200 

1  Nov,. 

2.<n5.7t>5 

1,;0M>.004 

2,481,002 

2,700.875 

j  Dei 
Total. 


1. •243, .59;! 

:i0.'295.,S3S  19.' 

Detail, 


)2.590  1.113.590 

;7,:!50  20,550.337 

l>.v  Proviiiees. 


Eiill  details  of  the  miinieiiial  bond  issues,  as 
"  ■  ■  .  Timi  "  " 


compiled  by  Tuu  Ei.xxmi.xl  Tuits.  are  as  follows; 


“Toronto . 

liondon . 

tBerliii . 

t.Sault  .Ste.  Marie. 

iTIlbtiry . 

tKIngslon . 

tst.  Thomas . 

5\  indsor . 

York  Township., 

Newmarket . 

Santiwieli . 

Pembroke . 


Ontario. 

52.000.IKIO 
lO.OtHJ 
8.0IK) 
ttll.lKN) 
lO.tNHI 
95. (Mil) 
30.000 
l.'!(),IM)0 
.80.000 
2. HIM) 
17.000 
15, Wit) 


3  j  r.s. 


tically  rostfieted  to  Canada’s  production. 

Made  Dramatic  l*roi^rc88. 

The  Mond  Nickel  Company,  whicli 
was  organiz.cil  in  1901.  to  acquire  tho 
process  for  tho  extraction  of’  nickel  in¬ 
vented  l)y  Dr.  Ludwig  Mond,  as  well 
as  the  latter’s  nickel  and  copjior  mines  in 
Ontario  tind  refining  plant  at  Swansea, 

Wales,  has  made  dramatic  ))rogrcss  in  its 
comparatively  short  career. 

The  net  profit  of  the  companv  grew 
from  £2.tlH.'.  in  1902,  to  £297.014  in 
the  year  ended  .\pril  30,  1914.  'rhe 

dividend  of  the  ordinary  shares,  which  . 
was  started  at  0  ])or  cent. in  l!H).‘),  advanced  |  C*'",-,  Leather, 
by  sicad.v  stages  to. 21  '4  per  cent,  in  191‘2- 
13.  and  to  3.‘>  per  cent,  in  1913-14.  On  tho 
deferred  eapital  of  ii.lO.OOO  tlie  company 
paid  dividends  ranging  from  18  per  cent 
in  KMK),  to  85  per  cent,  in  1912-13. 

This  s|)ring  the  company  announced 
a  re-organization  plan  by  xvliicli  its  or¬ 
dinary  shareholders  rcceivcil  1 
eiiee  share  and  I'j  nexv  ordinar. 
for  cverv  ordinary  share  (irevionsly  held. 

The  disirihution.  it  w.as  explained,  was  with 
with  a  view  to  bringing  the  eapitalization 
of  the  eoinpany  into  closer  relation  with  the 
real  xtiliie  of  the  assets  which  had  proved 
much  greater  than  at  first  estimated. 


stimnlns  to  confidence.  The  latest 
quotations  available  hero  was  in 
follows: — 


,f  these 
pari  as 


sit  a  res 


STEEL  IN  LONDON. 


“Port  (’otiuitlait. .  , 


$2,403,000 

Britiali  ('oliiiiibia. 

$:!5,(KM)  6 


The  London  correspondent  of  the  Iron 
.-Vgc  says; 

Sled  is  firmer  on  the  wliole  ami  good 
orders  are  being  awarded  for  shipbuilding 
sections,  with  fair  placings  of  new  steamers. 
The  Dominion  Steel  Corporation  is  cutting 
for  business  and  lias  taken  a  small  Irish 
order  for  rails,  while  I  lie  United  .States  Steel 
1  Corporation  is  credited  with  eaptiiring  small 
'  tonnages  for  Servia  and  (!reccc. 


July  1 

.afest 

stock 

30 

stile 

Gain 

Am.  Beet  Sng . 

.  19 

27 

8 

.\m.  Gan . 

.  19'., 

•26 

iVn 

Do  pref . 

.  78  >4 

89 ' 2 

11*4 

.\m.  Ice . 

.  19  1 8 

2'.s 

Am.  Sugar . 

.  98 '4 

10-2 

■1',' 

Am.  Tel.  &  Tel . 

.  112 

1 17 

5 

Am.  Tobacco  pref.  . 

.  102 '  ■> 

103 

1 ,, 

Atchison . 

.  88 '  s 

!M) 

1  % 

Beth.  Steel . 

.  30 

42% 

12% 

Bklyn  R.  Trans .... 

.  78 

86 's 

S% 

Gen.  Lt'ather . 

.  28 

33'., 

•5 '4 

St.  Paul . 

.  82  %■ 

84  ' 

1% 

Erie  1st  Pref . 

.  32 

32 

Illicit. 

Great  N.  Dre . 

.  ‘23 

•23 !  - 

'  2 

III.  Gentral . 

.  103 '2 

103 ' 2 

uneb. 

Inter.  Met . 

.  1 1 

1 1 

%^ 

Inl.  Harvester . 

.  83 

92 

9 

Laclede  Gas . 

.  S3 '4 

84',' 

1 

Lehigh  Vail . 

.  1I9'2 

124  '. 

r*> 

Nat.  Biscuit . 

.  118 '4 

1'20 

ni 

Nat.  Lead . 

.  40  Vs 

41 

l.s 

N.Y.  Gentral . 

.  7.S»4 

81 

’2% 

N.Y..  N.H.  &  H - 

.  51 

51 

Illicit. 

Ont.  Western . 

.  18', 

20 

1% 

Norf.  &  West . 

,  96 

96 ' , 

'4 

Pacific  M . 

.  17') 

17'z 

uncli. 

Penn.  R.R . 

.  103  s 

104", 

1  % 

Peoples  Gas . 

.  104 

116 

12 

Reading . 

.  138 

139 

1 

11 

Texas  Oil . 

.  no ''2 

124'  . 

Un.  Pacific . 

.  1  11  '  -2 

112% 

1  '4 

U.S.  Rubber . 

.  43 '4 

46%. 

3  '  4' 

Utah  Gop . 

West.  Union . 

.  45 ' , 

46 '  , 

1  % 

.  .52% 

5<  "4 

5%s 

BARCELONA  PROBLEM 


nftirijils 
follows:— 


School  ilistriA'ls . 

(2  DTonths) 


Sa»»li«(rliowan« 

.  ..  $120,175  li';  lOloOOyrs. 


to  xS 


I  ntrrr*;! . 

School . 

KcHerve. . 

Losses . 

Salari(s .  . 

Incrrases,  UM.5. 
Lxpciises.  repairs.  c*lu.  * 

I'ensions.  rU* . 

Contingent . 


1015  1014 

4.2I>1.I10  $  :{.452.nfKI 
l.omi.lMM)  l.OitKmM.! 


Siiiool  clislricis. 


‘♦,.500 
70.000 
4.0 10. .'>0  4 


:o>o.o(  )■’ 
so.ooo 

;{.ri20.0SG 


2,7:L'».770 

:i\:n)ry 

100.000 


I  St.  .h»lin . 

*  Disposed  of  in  I  .S 
j  t  Sold ‘  over  counter 


Manitoba. 

$12,400  0  & 

w  Briiii$»v« irk* 

$40,000  .. 


10  to  20  yrs. 


to  local  investors. 


We  offer 

HIGH  GRADE 

PROVINCE  OF 

QUEBEC 


I  Totals . 51 2. 9.51). 388  $1 2.3:!9. 172 

,  Eumoxtox,  — BomI  sales — Tile  (lebenltiro 

branch  of  the  Dcparlmeiit  of  Education  of  the  Pro- 
I  xineo  of  .Mlterla.  has  lately  made  sale  al  a  very  de- 
:  sirabh:  jirioe.  to  a  Chicago  house,  of  the  following 
i  bonds: — Bedeliff  S  I),  town.  29  years.  $'2.5,999:! 
[  Irvine  S.D.  town.  29  years.  *10.969:  Wetaskiwin  ' 
(  S.D.  eity.  $8. .509.  29  years:  Maryland  S.D.  village,  j 
'29  years.  $1,299:  Bow  Island  S.D.  town.  .5  years,  I 
,  $3.(K)9:  Pineher  ('reek  .S.D.  town,  19  years,  .$;’!,:!99;  I 
Delburne  S.D.  village,  10  years.  $4, (MM);  Tollerlon  1 
:  S.D.  village.  It)  .x ear's.  $2,209.  1 

Koriy-one  rural  is.snos,  amounting  to  .*47,7.50,  I 
liave  also  been  disposed  of.  This  will  allow  the  1 
sehool  boards  of  the  different  dlstriels  to  eomplele 


CANADIAN  (iEN'ERAL  ELECTRIC. 

Holders  of  Cunadian  General  Electric’s 
common  slock  will  not  be  surprised  that  no 
bonus  is  being  added  to  the  final  dividend 
payment  for  1914,  such  as  was  paid  in  1912 
and  1913.  The  non-payment  of  the  bonus 
conserves  .18,000  to  the  companj-. 


LOAN  COMPANY  MERGER 
COMPLETE. 

Toro.xto.  — The  ainulgumation  of  tlie 
Standard  Reliance  Mortgage  Corporation 
to  the  Sun  and  Hastings  Savings  &  Loan 
Company  of  Ontario,  was  ratified  at  a 
mceiing  of  the  two  corporations  on  Monday. 
The  gathering,  which  was  provided  over  by 
Sir  Mackenzie  Bowcll,  consisted  of  about  55 
pt'rsons.  and  fvas  representative  of  042 
shareholders. 

When  the  vote  xvas  taken  it  was  found 
that  over  eighty  per  cent,  xx-ero  in  favor  of 
the  merger.  By  the  vote  of  the  meeting  the 
Standard  Reliance  becomes  the  purchaser 
of  the  business  of  the  Sun  and  Hastings. 
Tho  assets  inx-olved  in  tho  company’s  last 
report  reached  .11,185,000. 


Rondlioldors  Watch  for  Outcome 
Plans  to  Secure  E'unds — Toronto 
Interests. 


of 


The  Editor  will  bo  ploasod  to  anstrer.  either 
through  this  rolumn,  or  b.v  letter  when  the  clr- 
nimstanco.s  require  It.  any  ontiiilry  rclatins  to 
inxcstniotits.  It  should  be  imdbr.stoofl,  however, 
tliat  Thf  Kisxncixl  Times  will  not  make  pre¬ 
dictions  regarding  tho  immediate  market  coima 
of  any  security.  To  receive  attention,  inaulriea 
must  be  arcompanleil  by  the  full'  name  and 
address  of  Hie  inquirer,  as  an  exidence  of  good 
faith.  All  questions  rnniplying  with  these  rules 
will  receive  prompt  attentiou. 


W.  L..  Niitiie  D.xmk  SmEKT.  MoNmEAL. 

— Wc  believe  yon  xxonid  be  ill-advised  to 
liny  cither  Ctinada  Steamships  or  Brazilian 
'rraction  at  the  present  time.  In  vioxv  of 
pre.sent  eoiidii ions  tis  alTecting  both  of  these 
ei>m|)anies  xve  do  not  class  thorn  as  invest- 
iiieuts. 


C.  K.  (!.,  Hn.i,.  Qve.  -W'e  can  see  no 
ob.jcct  in  yonr  refusing  to  exchange  B.  &  O. 
siock  for  Stcamsliiits.  The  R.  it  O.  cor- 
pofiilion  has  been  extiitguislied  by  sovereign 
iiei  of  the  Parliament  of  Canada,  and  the 
only  right  its  shareholders  possess  is  that,  of 
oxchtHiging  for  stock  of  th«)  nexv  compstny. 


X.  Y.  NEWFOt:.\i)i.AN'D. — For  tho  present 
the  Maritime  Nail  Company  has  deferred 
dixidend  payments  on  its  preferred  stock. 
It  is  understood  that,  this  action  has  been 
laken  tni  the  advice  of  the  company’s 
bankers,  it  being  considered  advisable  to 
conserve  the  easit  resources.  The  company 
is  reported  to  have  secured  .substantial  war 
orders,  so  that  bnsincs.s  at  the  company’s 
plant  at  the  present  time  is  greatly  stimu¬ 
lated. 


Readek,  Ontauio. — It  is  exceedingly 
diflictill  to  iidvisc  in  regard  to  speculative 
holdings  while  the  slock  exchanges  are 
closed,  blit,  xve  think  your  proposal  to  pro- 
x'ide  additional  margin  by  putting  up  your 
real  estate  etinities  is.  in  the  eireiimstances, 
a  way  out  of  your  dillieulty.  'I’he  brokerage 
house  yon  itienlion  is  t|uite  responsible  and 
xxe  believe  tliat  snelt  a  plan  as  yon  propose 
xx'ould  enable  you  lo  look  after  your  stocks 
during  the  uncertain  period  immediately 
folloxving  the  terminal  ion  of  the  xVar.  To 
sell  any  of  your  holdings  xvitli  a  x-iew  to 
protecting  the  reniainiler  xvonlil  be  too 
grciit  a  sacrifice  in  x'icw  of  the  excellent 
prospects  of  final  victory  lor  the  Allies. 

It  is  useless  to  discuss  the  technical 
Iiosition  of  the  intlividutil  securities  at  the 
moment,  hut  if  yon  care  to  drop  a  lino  on 
the  re-opening  of  the  stock  exchange,  we 
will  be  xery  ghnl  to  run  over  each  stock 
sejiaratcly. 


qicralioiis  wliirli  had  liccn  eoiilfmplated  Ixcfore  the 
I  eomim'iici'im'tit  of  war  and  wliieli  Itad  been  dclavcd 
Hiroiigli  Hicro  bring  110  market  for  municipal 
I  secnrilic.s. 

.  V.iM'oex  Kii.  B.C. — Moiic.v  lx.v-law.s— Ratepayers 
i  of  X'aneoux  er  will  not  in:  asketl  to  vote  on  an)'  nexv 
:  money  by-Iaxvs  for  sehool  purposes  al  the  eoniing 
I  Hcetion,  aeeording  to  a  recent  dwislon  of  Hie  .Seliool 
rd.  A  b.v-hixv  for  $.50. 01)0  for  a  new  gymnasinni 


HOLLINGER  EARNINGS 

DOUBLE  PRESENT  36  P.C. 

DIVIDEND  REQUIREMENT'^i^^'£<‘zI'f^:it'S,.^.%''"'''^ 


The  "xxay  out”  xvhich  tho  directors  of  the 
Barcelona  Traction  Light  and  Rower  ('om- 
'  pany  have  under  consideration  for  immedi- 
!  ate  finant’ing  xvill  be  xvalched  xvith  eonsider- 
1  !ilo  interest  by  Canadian  holders  in  tho 
j  company’s  £7,160,000  issue  of  o  per  cent. 

I  bonds,  the  interest  of  which,  due  December 
:  1,  lias  been  deferred  for  the  time  being  at 
'  any  rate.  Default  of  this  fixed  charge 
I  xxonid  mean  a  per  annum  loss  of  aptiroxi- 
I  mately  $1,790,000.  Bond  intcrc.st  was  last 
paid  on  June  1. 

Directors’  Announcement. 

The  formal  announcement  xvith  regard  to 
the  bond  interest  xvhicb  was  received  by 
bondholders  this  week  read  as  follows; 

‘‘Notice  is  hereby  given  that  the  Board 
of  Directors  of  the  company  have  decided 
to  suspend  for  tlie  present  tho  payment  ot 
the  half-yearly  coupon  due  first  December, 
on  Hie  5* per  cent,  fifty-year  first  mortgage 
bonds  of  tho  company,  as  the  war  has  ren¬ 
dered  it  impossible  to  continue  the  arrange¬ 
ments  xvhieli  wtiro  made  in  Juno  last  xx-ith  a 


DEBENTURES 


at  prices  to  suit 
present  market. 


CREDIT-GANADA 


frmt.,  Hon.  J.  Aid.  Onlmot.  Hon.  H.  B.  BnlnTlU* 
Manngora — Bona  T.  Baoloro,  B.  A.  Onlmot, 


179  St.  James  Street,  Montreal 


INVESTORS 


Under  present,  conditions 
we  recommend  the  purchase 
of  long  term  Municipal  Deb¬ 
entures. 

Attractive  Rates  may  be 
obtained. 

Our  offering  List  on  re¬ 
quest. 


HANSON  BROS. 

BOND  DEALERS 

164  SL  James  St  Montreal 


at  the  King  Edward  High  School  will  be resulimilti'd 
lioxvcvcr.  and  sanction  asked  for  diverting  tho  funds 
to  goiioral  .school  piirpo.srs.  Tho  gymnasium  may  bo 
Imilt  out  of  nioiioy  obtained  from  tho  sale  of  the 
(jrandviow  sehool. 

X'li  roni.x.  B.f. — (’ivio  fliianoial  position — ('ilx 
Troasuror  of  Xioloria's  slatoment  issued  this  xvook 
sliowod  that  up  to  the  end  of  Detoher  07  per  cent,  of 
Hie  taxes  luxied  had  been  paid.  The  extension  of 
Hie  rebate  jieriod  xvill  imdoubtcdly  induee  further 
payments.  The  estimated  expenditure  for  the  year 
xvus  $2,.)90.9(M).  There  has  heen  eolleeted  up  to 
Detober  31  in  taxes  the  sum  of  $1 . 499,01)9,  and  oilier 
rexenue  for  the  year  was  estimated  at  $5:!0.099.  'I'he 
estimated  expenditures  have,  however,  been  eur- 
lailed  by  Hie  ('ounell,  an  amount  of  about  $1  15.099 
having  been  eut  off  following  the  recent  efforts  of 
the  Council  to  reduee  outlay  as  far  as  possible,  and 
"  '  will  probably  permit  of  still  further 


;  /cquircH . .  . „  . 

I  fhc  company’s  present  programme  ot  coii- 
llollingfT  Gold  Mine’s  latest  statement,  is.sued  to  November  4,  indicates  that  1  he  j  struction. 
company’s  earnings  for  the  fiscal  year,  which  ends  December  31.  will  be  about  double  the  “The  Board,  hoxvever,  have  antler 
present  dixidend  requirements.  Tlie  company  xvill  have  distributed  a  total  of  36  per  sideration  a  plan  which  xx'ould  provide  tlio 

lominal  company  xvith  tho  necessary  funds  for  ciin- 


cent.  in  dixidends  to  shareholders.  Earnings  xvill  run  lo  60  per  cent,  on  the  nominal 
capital  of  .13.000,000. 

With  such  a  magnificent  showing  the  "street,”  generally,  can  he  forgiven  if  it  con¬ 
tinues  to  gossip  with  regard  to  the  possibilities  of  an  early  increase  in  the  dixidend  rale. 


H.G..  .VloNTKEAL. — We  xvould  bo  inclined 
to  regarti  the  stock  of  the  Ore  Chimney 
Mining  (’ompany  of  Hamilton,  xvhich  xv* 
presume  is  the  com  pany  about  xvhich  you 
are  <<ii(|uiring,  as  of  a  siiecnlative  nature. 
Tile  company  is  said  to  oxvn  300  acres  of 
mining  pro|)crty  itt  J-farrie,  Frontcnac  Co.. 
Ontario  and  has  jiii  authorized  capital  of 
KiOO.OOO  according  to  the  annual  statement 
of  tlie  ttompany  in  .Inly  last.  At  that  tim# 
the  statement  set  forth  that  there  was  a 
balance  of  .110.024  standing  to  the  com¬ 
pany’s  credit  with  bills  receivable  amount¬ 
ing  lo  169,606.  Properties  were  x'alued  at 
•132.5, .8.50  anil  xvtitcr  poxvor  at  .1‘2,31.5.  Cost 
of  operations  for  t  he  year  xvas  set.  at  $67,77.5. 
The  president  of  the  eompaiiy  is  A.  E. 
h'letcher.  the  vice-president,  F.  F.  Misner 
and  the  secretary-treasurer  C.  Narrawa.V. 
Wc  cannot  say  as  to  the  advisability  of 
purcha.se,  as  the  stock  cannot  be  classed 
as  an  investment  .  ,  , 


i  tinning  and  completing  the  xxorks  under 


construction,  and  for  the  adjustment  of 
maturing  interest .  The  comiiletion  of  these 
ri  r  R  4  <  4  I  works  will  produce  a  revemto  more  than 

One  of  Rost  Statements.  |  pieet  its  bonil  and  interest 

The  November  4  statement  is  one  of  the  throe  best  returnt'd  bj-  the  management,  j  charges.  If  the  Board  arc  successful  in 

The  tonnage  milled.  18,645  tons,  was  the  second  largest  the  company  has  notified.  While  'completing  the  arrangements  contemplaten 

costs  per  ton  milled  xvero  somewhat  higlier  than  in  the  preceding  period,  tho  average  of  |  they  will  in  duo  course  be  subiiiittca  to  the 

114.09  was  belter  by  55  cents  per  ton.  The  gross  gold  contents  of  the  tonnage  treated  j  bondholders  for  their  approxal. 
was  worth  1262,797;  the  value  of  the  gold  recovered  xvas  1245,882.  and  the  gross  profits  “The  Board  are  pleased  to  state  that  the 

_  _ _  . .  .  amounted  to  1162,882.  Considering  that  the  mill  ran  only  88  per  cent,  of  the  possible  '  enterprises  of  the  company  at  present  nmlcr 

permit  of  still  further  j  running  lime,  as  compared  with  94-96  per  cent,  of  the  lime  during  nniiiterrupted  con-  |  operation  show  satisfactory  results  with  a 

I r  xx'iS’'ex peeled  that  Hic  Finaiico  Couimitice  !  ditions.  the  results  are  taken  as  suggestive  of  what  is  to  be  expected  when  the  enlarged  j  steadily  increasing  revenue  ” 

.  jilant  is  working  to  its  capacity  in  February  or  March  next.  Mcanxvhilo  the  surplus 

on  Noveniher  4  xvas  11,173,640.68,  or  172,885.42  more  than  it  xvas  on  October  7. 

Entcr.s  Third  Dividend  Year. 


would  iM':  in  a  iiositioii  to  deal  with  tho  matter  Im- 
iiiodiatcly,  l>ul  in  view  of  the  extension  in  Hie  rebate 
period  it  lias  lieen  deeiiied  lo  wait  and  ascertain 
xvlial  x'tfex’t  siieh  extension  xxill  make. 

Victoria's  Itank  slatenient  at  the  cud  of  Octoiicr 
shoxved  credit  balances  in  favor  of  the  city  to  the 
amount  of  $852,797.  The  total  eri'dit  balances  xvere 
$2,202,547,  ehief  items  of  xvhieh  xxerc;  (ienerul 
purposes  sinking  funds.  $7.53.9.81;  local  improve¬ 
ment  sinkinK  fund.  $999,272:  seliool  luirposes  loan 
funds.  $8'.).(M)():  Sooko  J.akc  loan,  .$117.51)0;  .seiver 
loan,  $20!).900:  loeal  improvement  const  met  ion 
aceounts  $297,900:  police  headiiiiarlers  loan,  .$70,714 
water  xxorks  loans  $7!). 909:  debit  balaneos  totalled 
$1,349,779,  made  tip  of  loeal  improx  eincnf  advauees, 
$832,302:  annual  loan  by-laxv  notes,  $175,090:  J?en- 
eral  revenue  aceount.  $12,417. 

Bii.xmftos.  Dnt.  -  Money  by-iaxv.s — Peel  County 
Counell  considerexi  the  part  the  eoiinly  lakes  in  Hi'e 
nexv  Toronlo-Hamilfon  pcrinanenl  hmhway.  No¬ 
tice  of  motion  of  the  introduction  of  a  by-law  to  Kive 
to  Toronto  township  the  sum  of  $2.0(Mi  was  iziven. 
This  $2,900  is  half  of  what  is  asked  for  from  the  dis¬ 
trict.  Tho  remaininK  $2,990  must  be  provided  liy 
the  toxxnsliip  it.self. 

NExxMAiiKtT.  O.NT. — Ucbeiiturc  eieetion — The 
Counell  has  deeided  lo  submit  to  Hie  iieoplc  on 
Janiiar.v  1.  a  by-law  to  spend  $15,900  on  the  eon- 
si  ruction  of  a  Kiib-st  utiou  to  reecive  elect  rie  poxver 
developed  by  the  Hydro.  There  are  txxo  Ij.v-laxxs 
in  this  eonnocHon.  one  askiny  If  it  is  acceptable  to 
take  Hydro  and  Hie  other  askiiiR  tho  riglit  to  expend 
the  money  for  the  construction  work. 


This  Holliuger  statement  and  the  accompanying  cheques  hignalize  the  entry  of  the 
company  uj)on  its  third  dividend  year.  Not  only  is  the  operating  statement  the  third 
best,  but  it  is  doubly  interesting  on  the  second  anniversary  of  the  beginning  of  dividends 
on  November  ‘2,  191’2.  Milling  began  on  June  15,  19  2. 

Inevitably  extensions  of  the  plant  have  encroached  upon  gross  profits,  hut  they 
were  essential  to  the  larger  plans.  Nominally  the  surplus  at  the  end  of  December  will  be 
about  11  ..506,0(K).  This  will  permit  of  writings  off  for  depreciation— and  still  leave  the 
surplus  where  larger  dividends  may  be  considered  once  tho  greater  mill  is  crushing  to 
its  capacity. 

General  Maiiaj^er’K  Report. 

That  the  mine  is  meeting  the  expectations  of  tlio  management  is  intimated  in  the 
final  paragraphs  of  the  report  for  the  four  xveeks  ended  November  4: 

“The  new  central  air  compressing  plant  of  the  Canadian  Mining  &  Finance  Com¬ 
pany  I..imited  lias  been  put  into  operation,  and  the  increased  supply  of  air  is  making  it 
possible  to  push  underground  development. 

“The  SOO-foot  level  has  been  reached  liy  a  winze  and  ore  (probably  No.  1  vein)  has 
been  encountered  at  that  level.” 


Toronto’s  Heavy  Interest 

Toronto,  more  than  Montreal,  xvas  fin¬ 


ancially  interested  in  the  future  of  Barcelona 
Comiiany.  The  company’.s  head  office  is  in 
'Toronto,  tho  concern  having  a  Canadian 
charter.  Mr.  U.  de  B.  Daly,  the  secretary, 
would  say  nothing,  when  interviewed,  as  to 
the  new  financing  plans  which  tho  directors 
have  in  view,  nor  could  he  say  the  lengtli  ot 
time  which  would  probably  claiise  before 
bond  interest  payments  xvould  be  resumed. 

Tried  to  Secure  Funds. 


Comparison  of  Monthly  Returns. 


The  folloxxing  is  a  comparison  of  the  important  figures  of  the  monthly  reports  since 
January  28,  1914: 


The  P'lNANcrAi.  Time.$  has  tho  largest 
circulation  of  its  class  in  Canada.  It  goes 
to  people  xvho  have  money  and  xx-ho  spend 
money. 


j  Gro.ss . 

.Surplus . 

I  Working  costs 


Bonds  suitable  for  Trust  Funds. 

For  Deposit  ■wath  the  Canadian  Goveruinenb. 

For  Permanent  Investment. 

Canadian  Securities  o'  all  kinds  Bought,  Sold  and  Appraised. 
Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DEALERS  IN  BONDS  222  ST.  JAMES  ST.,  MONTREAL. 

CabU  AddTM.— “GBABBOWNB.'’ 

Cadeai  Liabers.  Weatam  Vniaa.  A.B.C.  Sth  Editiao.  Filth  Maatdoin.rr. 


£ 


Costs  (ton). 
Running  time..  . 
Average  value.  . 

Ap.  extract . 

fire  treated . 

Current  assets. 


Jan.  ‘28 
1101,663 
700,1-26 
62.939 
.5,012 
96^  V, 
13.67 
96.3.3% 
12,813 
363,714 


Gold  assets .  213,060 


Surplus . 

Working  costs . 
Co.sts  (ton) .  . . 
Ruuniug  time. . 
Average  value. 
Ap.  extract.  . . 
Ore  treated. .  . 
Cuf 
Golj 


ir||nt 


Feb.  25 

Alar.  25 

Apr.  25 

Mav  20 

111,679 

121,641 

123,523 

) ’23,087 

721,805 

786.446 

786,970 

8‘20.0.57 

54.102 

61.8:19 

61,660 

60,618 

5..518 

4,328 

4.349 

4.219 

72% 

94'  0 

93'^ 

94% 

17. .50 

13.30 

13.69 

13. 10 

97.40% 

96.4%, 

95.  1% 

9.5 . 70''.: 

9.681 

14,820 

15,191 

14.369 

358,980 

379,860 

41.5,781 

482,516 

2-28,7.57 

•2‘28,6.54 

212,414 

171,025 

July  15 

.\ug  12 

Sept.  9 

Oct.  7 

$132,712 

171,975 

152,821 

149,798 

9t),938 

981,1.35 

1,043,957 

1,100,755 

70,637 

68,578 

76,659 

79,932 

4,.322 

4.167 

3,866 

4,408 

94% 

96‘/c 

m'c 

89% 

13.62 

.15.46 

12.41 

13.54 

91% 

94.4% 

93.1% 

16,.343 

16,456 

19,828 

18,132 

.  497,241 

514,221 

555,099 

601,477 

X65,872 

209,297 

190,425 

163,737 

Writing  of  tho  situation,  a  Toronto  cor- 
!  re.spondent  says:  ‘‘The  fact  that  the  an- 
j  nouncement  xvas  not  made  until  Tuesday, 
notxxithstanding  that  tho  coupons  fell  duo 
on  tho  same  daj%  xvould  seem  to  indicate 
I  that  efforts  to  secure  tho  interest  xvere  con¬ 
tinued  until  the  very  last  momoiif. 

"The  £7,160,000  bonds  affected  are  part 
of  an  authorized  first  mortgage  issue  of 
£8,000,000.  Thev  are  very  largely  held  in 
London,  as  is  evident  from  their  issuance  in 
the  sterling  denomination  rather  than  in 
currency.  There  is  $10,000,000  seven  per 
cent,  preferred  stock,  on  xxhich  no  dix  idend 
has  been  paid  since  the  organization  of  tho 
company  in  1911,  and  127,4.50,000  common 
stock.  Through  its  own  operations  and  its 
stock  control  of  several  .Spanish  companies, 
the  company  practically  controls  tho  trac¬ 
tion,  lighting  and  poxver  utilities  in  Bar¬ 
celona,  a  city  of  800,000  people  in  the  south¬ 
ern  part  or  Spain.  The  company’s  big 
power  plant  has  not  yet  been  completed. 

Bill  Toronto  Holders. 

‘‘The  announcement  will  come  as  an 
unwelcome  surprise  to  many  large  holders 
of  the  bonds  in  Toronto.  There  had  never 
been  a  public  issue  of  the  bonds  here,  but 
their  distribution  on  a  considerable  scale 
%ad  been  quietly  accomplished  by  some 
18,645  influential  financial  houses.  Bonuses  of 
553,225  I  ktock  were  gpven  with  the  bonds.  A  market 
222,013  not  apugbt  among  small  investors. 


June  17 
1 ‘29, 168 
859.22.5 
63,631 
4. .578 

14.59 

95.2% 

13,87.5 

369,025 

270,419 

Nov.  4 
162,882 


88% 


IXIAN  C’O.  AMALGAMATION. 

At  a  meeting  in  Toronto  this  week  of  tha 
Sun  and  Haslings  Savings  and  Loan  Com¬ 
pany  of  Ontario,  to  consider  tlio  proposed 
sale  of  the  company’s  interests  lo  the  Stan¬ 
dard  Keliaiii'o  Mortgage  ('orporation,  some 
642  sliareliolders  were  represented.  The 
proposal  xvas  ratified  by  a  vote  of  85  per 
cent,  of  the  sliareholders  and  the  matter 
concluded.  Sir  Mackenzie  Bowcll  was  in 
tlie  eliair. 

By  tliis  transact  ion  the  assets  of  the  puts 
chasing  concern,  viz.,  the  Standard  Re¬ 
liance  Alortgago  Corporation,  are  increased 
by  II ,.5()0,()()()  and  the  reserve  fund  by 
•1  00  Of)  *.  ’Tho  capital  stock  of  the  cor¬ 
poration  is  also  i  I  roasod  by  1609,  (X>,  the 
entire  caiiital  stotdx  now  being  12,.500,000 
paid  up  and  the  total  assets  nearly  $7,000,- 
0  10. 


WAYAGAMACK  BUSY. 

A.  R.  Cayford,  secretary  of  the  Waya- 
gamack  Pulp  and  Paper  Co.,  BaptlH 
Island,  (Jue.,  xvas  in  Toronto  last  week, 
ealliiig  upon  the  trade.  He  reports  that  the 
company  are  rushed  xvith  business,  ha'ving 
received  a  nunil)t*r  of  heavy  orders  of  late, 
parti<!nlarly  since  Gorman  kraft  has  been 
shut  off. 


I  RADST  EET’  EPORT. 

Brad.street’s  Montreal  report  says  that 
weather  conditions  have  liad  an  unfavorable, 
effect  on  business.  Wholesale  merchants' 
report  business  all  that  could  ho  expected 
under  jiresent  conditions.  Retail  trade 
fair.  Remittance  and  city  collections  slow. 


The  Toronto  holders  of  the  bonds  are  prac 
tically  all  xx-calthy  men. 

“The  bonds  xvere  listed  on  the  Toronto 
Stock  Exchange,  but  there  had  never  betm 
a  transaction  in  them.  On  the  other  hand, 
the  common  stock  was  very  active  on  the 
Exchange.  A  year  ago  last  September  the 
stock  xvas  over  the  40  mark.  Its  normal 
level  xvas  from  25  to  3‘2,  over  xvhich  range 
it  lluctuated  liroadly  from  xveek  lo  xv’eok, 
1.8ist  July  it  sold  down  to  15.  Txvo  Toi’onto 
brokerage  houses  xvere  very  bullish  on  it  at 
that  level,  and  issued  circulars  adx'isiug  its 
purchase.” 


VILLAGE  OF  MAXVILLf, 

ONTARIO 


$10,500  Thirty  Year 
52%  School  Debentures 


Tenders  for  the  above  should  bo  forward¬ 
ed  to 


D.  P.  McDlAKMlD.  Clerkror 
A.  J.  M«£WAN,  Reeve,  MasviUe, 


fi 


a 

d 


THE  FINANCIAL  TIMES,  MONTREiiL,  SATURDAY,  DECEMBER  5,  1914. 


y. 

,  .... 

< 

a 

•  6  .  :  .rs  « 

:  <  ■  •  ■  1  ^  fl 

s 

S  r 

.  . 

.  • 

c 

11 

='•  .a  1  •  a  a  ^  ^ 

>  a  ga-SS  |b 

£|a|  g® 
eve's  cs§«  sebS  ’S® 
ea.ea  d-sefe  8—0;;.  Od 

»0'nn  a  S  i2  S  JSpok 

- / 

I  #  I*  •  *  s  s  s 


£:SS» 


»  ;1 


c 

e  w 

a  o 

'll 


a 

1  V  a 

I  O  O 

•a  "S 

«? 


l2 


:i:^s 


IS  i 

7  •  e 

JSSb; 


o  i 

7! 


P -fe 

a&  flQ 


•Ssa.-SSSS  SSS28  saSR 


J  a 


INCORPORATION  NOTICE 


Canadian  Tar  Products  Co.,  Ltd. 


PUBLIC  NOTICE  is  hereby  given  that  under 
the  First  Part  of  chapter  7P  of  the  Revised 
Statutes  of  C'anada.  1906.  knovin  as  “The  Com¬ 
panies  Act."  letters  patent  have  been  issued  under 
the  Seal  of  the  Secretary  of  State  of  C.’anada.  bearing 
date  the  4th  day  of  November.  1914,  Incorporating 
Errol  Malcolm  McUougall,  Gilbert  Sutherland 
Staits  and  Pierre  Francois  Casgraln.  advocates, 
.lohn  Buchanan  Himderson.  clerk,  and  P'lorence 
Ellen  Seymour,  stenographer,  all  of  the  t'ity  of  Mon¬ 
treal.  In  the  Province  of  Quebec,  for  the  following 
purpo.sos.  viz: — (a)  To  mine,  purchase,  acquire, 
deal  in.  sell  and  otherwise  dispose  of  coal  .iron,  lime¬ 
stone,  ores  and  minorals.  ana  to  manufaclurr.  pur¬ 
chase  or  otherwise  acquire,  deal  in  and  sell  and  other* 
wise  dispose  of  coke  and  all  products  and  residiuds 
therefrom,  and  materials  and  products  of  all  kinds 
resulting  from  or  Incidental  to  the  mining,  manu¬ 
facture.  creation  and  utilization  of  the  articles  of 
merchandise  aforesaid;  and  to  purchase,  manufac¬ 
ture  or  otherwise  acquire,  deal  In.  sell  or  otherwise 
dispose  of  tar.  tar  products,  colours,  dyes,  phar- 
imu^outical  products,  benzol  and  other  hydro-car 
boms,  ammonia  and  ammonia  products,  cyanide  and 
allied  products,  sulphiirhr  acid  and  other  I'hemicai 
products,  rosin,  asbestos,  mineral  plant,  creosote 
and  preserving  material  of  all  kinds,  and  articles 
derived  from  combination  of  any  or  all  of  the 
said  products;  (b)  To  purchase,  manufacture,  apply 
and  generally  deal  In  and  dispose  of  asphalt  and  as¬ 
phalt  products,  building  papers,  hardware  pai^M. 
larrt^  papers,  straw  }>oKrds  and  roofing  matcrmls. 
fuel  briquettes,  ore  briquettes  and  briquettes  of  all 
kinds,  and  to  purchase,  manufacture  or  othei^ 
wise  acquire,  own.  hold,  deal  In.  sell,  assign  and 
transfer  or  otherwise  dispose  of  all  other  kinds 
of  goods,  wares  and  merchandise,  and  to  conduct  a 
general  manufacturing,  contracting,  merchandising 
and  chemical  business;  (c)  To  acquire  by  purchase, 
Iea?e  or  otherwise,  to  erect,  contract,  maintain, 
operate,  improve,  aid  in  the  acquisition,  erection, 
construction,  maintenance,  operation  or  improve¬ 
ment  of  refineries,  mills,  factories,  docks,  piers, 
wharve.s,  storehouses,  grain  elevators,  buildings, 
roads,  bouses  for  employees  or  others  and  works  or 
every  description,  and  to  convert  and  appropriate 
any  lands  of  the  coinpanj’  for  roads,  streets  and  other 
conveniences,  and  generally  to  deal  with  and  im¬ 
prove  the  property  of  the  company:  (d)  To  a<-Qti'^* 
maintain,  construct  and  operate  on  lands  of  the 
company,  or  on  lands  controlled  by  the  company. 
branch«5s.  sidings,  tramways  and  other  means  of 
transportation  of  goods,  wares  and  merchandise, 
whether  belonging  to  the  company  or  not;  fc>  1^ 
buiul,  purchase  or  otherwise  acquire,  own,  usc.holfL 
sell,  as.sign  and  transfer  or  otherwise  dispose  of,  and 
to  operate  for  the  purposes  of  the  company,  but  not 
as  a  common  carrW.  locomotives,  cars,  tramways, 
vessels,  ships,  boats,  barges  and  other  means  of 
transportation  of  every  kind  and  nature;  (f) 
To  contract,  improve,  maintain,  work,  manage, 
carry  out  or  control  any  roads,  ways,  bridges,  reser¬ 
voirs,  watercourses,  wharves,  manufactories,  ware¬ 
houses,  electric  works,  shops,  stores  and  other  works 
and  conveniences  which  may  seem  calculated 
directly  or  Indirectly  to  advance  the  company  • 
interests,  and  to  contribute  to.  subsidize  or  other¬ 
wise  assist  or  take  part  in  the  construction,  im¬ 
provement,  maintcnunce,  working,  management, 
carrying  out  or  control  thereof;  (gl  To  make  appli¬ 
cation,  negotiate  for,  lease,  purchase  or  other¬ 
wise  a»-'quiro  or  exercise,  develop,  hold,  grant  and 
dispose  of  or  turn  to  account  any  patent,  trade 
mark,  secret  Information,  copyright,  grant 
lease,  process,  design,  concession  and  the  like  which 
may  seem  capable  of  being  used  for  any  of  the 
poses  of  the  company  and  the  acquisition  of  which 
may  seem  calculated  to  benefit  the  company:  (h) 
To  acquire  by  purchase,  lease  or  otherwise,  and  to 
hold  and  dispose  of  such  m(»vablc  and  immuvanic 
property,  rights,  easements  and  privileges  as  may 
be  deemed  necessary  or  convenient  for  the  purposes 
of  the  company;  (j)  To.  purchase  or  otherwise  ac¬ 
quire  or  undertake  all  or  any  part  of  the  business, 
property,  assets  or  liability  of  any  person,  partner¬ 
ship  or  company  carrying  on  business  with  objects 
similar  in  whole  or  in  part  to  those  of  the  com- 
paiij'  or  possessed  of  property  suitable  for  the 
purposes  of  the  company,  and  to  pay  for  the  same 
in  cash,  shares,  bonds,  debentures  or  partly  m  cash 
and  partly  in  shares,  bonds  or  debentures  of  the 
c/)inpany  or  otherwise:  (j)  To  issue  fully  paid-up 
share.s.  bonds  or  debentures  for  the  payment  either 
in  whole  or  in  part  of  any  properly,  real  or  personal, 
patents,  rights,  claims,  privileges,  concessions,  con¬ 
tracts  or  other  advantages  which  the  company  may 
lawfully  acquire;  (k)  T’o  purchase.  a<’(|Uiro,  hold  and 
dispose  of  .shares  of  the  capital  stocks,  bonds  or 
other  seciiri(uw5  of  any  other  company,  corporation  or 
individual  carrying  on  or  engaged  in.  in  whole  or  n 
part,  any  business  which  this  company  is  cm- 
powertKl  to  engage  in  or  carrj  on,  and  to  acquir^ 
hold,  mortgage,  sell  or  otherwise  dispose  of  sucb 
shares,  bonds  or  securities,  notwithstanding  the 
provl.sions  of  section  41  of  The  Companies  Act;  (I) 
To  promote  or  assist  in  promoting,  and  to  become 
a  shareholder  In  any  subsidiary,  allied  or 
company  carrying  on  or  having  for  its  obj^ts  the 
operation  of  any  business  altogether  or  in  nari 
similar  to  that  of  this  company,  and  to 
arrangements  for  sharing  profits,  union  of  interest, 
joint  adventure,  rcndprocal  concessions  or  otherwise, 
with  such  person  or  c'ouipany,  and,  notwithstanding 
the  provisions  of  section  44  of  the  said  Act.  to  t<*ko 
or  otherwi-sc  acquire  shares  and  securities  of  suen 
company  and  to  pay  for  the  same  wholly  or  partly 
in  cash,  shares,  bonds  or  other  securities  ihe 
company,  and  to  hold.  sell,  rc-lssue.  with  or  witnout 
guarantee  of  principal.  Interest  and  dividends,  or 
otherwise  to  deal  with  the  same:  (ni)  To  draw,  make, 
endorse,  accept,  execute  and  issue  promissory  notes, 
bills  of  exchange,  bills  of  lading  and  other  negotiable 
and  transferable  instruments:  To  sell  and  dis¬ 

pose  of  the  assets  or  tjic  undertakings  o!  the  com¬ 
pany.  or  any  part  thereof,  for  such  consideratioii  as 
the  company  may  think  fit.  and  in  particular  either 
for  cash  or  for  shares.  I^nds,  debentures  or  st^inUes 
of  any  other  companies,  or  part  ly  for  ca.sh  and  partly 
for  such  shares,  bonds,  debentures  or  sccurltlw;  (o) 
To  distribute  in  specie  or  otherwise,  as  may  be  re¬ 
solved  by  the  company,  any  assets  of  the  company 
among  its  members  and  particularly  the  oonas, 
shares  or  debentures  of  any  other  company  formed 
to  take  over  the  whole  or  any  part  of  the  assets  or 
liabilities  of  this  company;  (p)  To  enter  into  any 
agreement  with  any  government  or  authority,  su¬ 
preme,  municipal,  local  or  otherwise  that  tja> 
conducive  to,  the  company’s  objects  or  any  of  them, 
and  to  obtain  from  any  such  government  or  au¬ 
thority  any  rights,  privileges  or  concessions  which  tt 
may  be  deemed  desirable  to  obtain,  and  to  carry  out, 
excrete  and  comply  with  or  sell  ami  dispose  of  any 
such  arrangements,  rights,  privileges  and  /'on- 
cessions;  (q)  To  issue  receipts  negotiable  or  other- 
wide.  for  mcn'handisc?  stored  w’lth  the  company; 
ir)  To  aid  In  any  manner  and  guarantee  the  obliga¬ 
tions  of  any  company  any  of  w  hose  shares  of  capital 
stock,  bonds  or  other  obligations  are  held  or  arc  in 
any  manner  guaranteed  by  this  <‘ompany.  and  to  no 
any  acts  or  things  for  the  perservation  tind  pro¬ 
tection.  improvement  or  enhancement  of  the  value 
of  any  such  shares  of  capital  stock,  Iwnds  or  other 
obligations:  to  do  any  and  all  acts  and  things 
tending  to  increase  the  value  of  the  properly  of  4m> 
such  company;  (s)  To  invest  and  deal  with  the 
moneys  or  the  company  not  immediateij*  requ^eu 
upon  such  securities  and  in  such  manner  as  may  trom 
time  to  time  be  determim?d;  (t)  To  make  cash  ad¬ 
vances  to  customers  and  others  having  dealings  wlin 
the  company  and  to  guarantee  the  performance  ot 
coiilract.i  bv  any  such  persons:  (u)  To  consolid^f  or 
amalgamate  w  ith  any  other  company  having  objects 
altogether  or  in  part  similar  to  those  of  the  company . 
and  to  acquire  by  purchase,  lease  or  otherwise,  the 
property,  franchise,  undertaking  and  of 

anj"  such  corporation,  and  to  assume  the  liabilities 
thereof,  and  to  pay  the  same  wholly  or  iiartly  m  ca.sh. 
shares,  honds  or  other  securities  of  the  company; 
Cv)  Notwithstanding  the  provisions  of  section  44  tu 
the  said  Act.  to  purchase  and  acquire,  and  to  own. 
liold*  sell  and  rc-issue  the  shares,  debentures,  bonds 
and  other  securities  of  any  company  or  coriioration 
and  to  pay  for  the  same  wholly  or  partly  in  ^^tsh. 
shares,  bonds,  debentures  or  other  securities  of  the 
company,  and  to  guarantee  payment  of  the 
of  or  dividends  and  interests  on  sucb  shares,  bonds 
debentures  or  other  securities,  and  to  manage,  oper¬ 
ate  and  carry  on  as  manager  the  property .  franchises 
luidcrtakfng  and  business  of  any  corporation  or 
whose  shartt*.  Ixmds.  debentures  or  other  securittes 
are  held  by  tlie  company,  for  such  reiniine^tion  as 
may  be  deemed  reasonable  and  proper;  (w)  lonoaii 
such  acts  or  things  as  are  incidental  or  conducive  ro 
the  attainment  of  the  above  objects  or  any  of  them, 
and  to  carry  on  any  other  business,  whether  niani^ 
facturjng  or  otherwise  .germane  to  the  purpo^  and 
objects  set  forth  and  which  may  seem  to  the  coin- 
panv  capable  of  being  coiivtMiicntly  carried  on  by 
the  company  or  calculated  dirciUly  or  indiiectly  to 
enhance  the  value  of  or  render  nrofllable  any  of  itji 
properties  or  rights;  (x>  Todoallor  any  of  the  tning.x 
hereby  aiithonaeci  cither  alone  or  in  conjunction 
with  or  as  factors  or  agents  of  any  ot*icr  company 
or  persons  or  by  or  through  factors,  irustws.  or 
agents:  (y)  The  powers  in  each  paragraph  iiereoi 
to  be  In  no  wise  limited  or  restricted  by  refercnco 
to  or  inference  from  the  terms  of  any  other  para¬ 
graph.  The  operations  of  the  company  to  be  carried 
on  throughout  the  Dominion  of  Canada,  and  else¬ 
where  by  the  name  of  “Canadian  Tar  Prodimts 
Company,  Limited.”  with  a  capital  stock  of  five 
hundred  thousand  dollars,  divided  into  5,000  share# 
of  one  hundred  dollars  each,  and  the  chief  pl^M?e  or 
business  of  the  said  company  to  be  at  the  city  or 
Montreal.  In  the  Province  of  Quebec^  ^ 

Dated  at  the  office  of  the  Secretary  of  State  or 
Canada,  this  6th  day  of  November,  1914. 

THOMAS  MULVBY. 
Under-Secretary  of  State.  < 
MITCHELL  and 
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MeOlBBON.  CASGRAIN 

CASG^tAIN.  Solicitors  for  Applicants. 


DE4'EMB1ER  DIVIDENDS. 

bsbursements  to  investors  in  dividends  and 

rest  this  month  wUI  reach  a  sum  of  $101,643,889, 

irding  to  the  New  York  Journal  of  Commwe’i 
mat?*  This  compares  ^ 

'ember  a  lear  atto.  a  decrease  ot  $12,204,008.  yT 
erand  total  dividends  will  amount  to  $40,643,889 
grease  of  $14,704,009.  Industrial  corporationB 
pay  out  to  stockholders  only-  $38.'378,<9I,  a  df>- 
ise  of  $13,215,684.  Many  companies  pave 
tied  or  r^uced  their  dividends,  which  explains 
pobr  Showing  as  compared  with  1913.  In  view 
ho  cut  In  the  I’nitod  States  .Steel  common  quarter 

llvidend  from  ft,  to  'i  per  cent.  < he  corporation 

dlstrlbule  only  $2..54t.oI2.  against  $b.3M.<81 
1913.  In  Interest  payments  wilt  approxtmato 
000  000.  against  $58,300,000.  'the  city  of  New 
■k  will  disburse  $29,000,000  chiefly  for  maturing 
unue  bonds. 

$1B.  BUSlANt’9  ON  CANADA. 

toNDOS.— Arthur  Digby  Besant.  general  mana- 

of  the  Clerical.  Medical  and  General  Life  Assiir- 

e  Oomnany.  an  important  English  concern,  ha  ( 

limed  from  a  Canadian  tour,  and  his  impressions 

of  interest  a.s  showing  how  f Canada  under  war 

idltions  strikes  the.  English  business  man.  and 

at  he  thinks  of  the  prospects  in  Hie  immediate 

li7  Besant 's  view  ts  this:  “Canadians  must  be 
le^  and  economise,  and  must  get  closer  down 
actual  prodoctibn  from  the  land.  .Canada  haa 
h'stnnendous  resources  awaiting  VeveiopnKa$ 
Ltitt'ii^be«"d  to  be  pessimistic  about 
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CAPITAL 

Subscribed  $1,000,000,00;  Paid-up  830,616.00; 
Reserves  $500,000.00. 


H.  S.  Holt,  Pres. 

Robt.  Archer,  Vice-Pres. 
Sir  W.  M .  Aitken,  M.P. 
J.  E.  Aldred 
A.  J.  Brown,  K.C' 
Fayette  Brown 
Geo.  Caverbill 


DIRECTORS; 

Hon.  N.  Curry 
H<hi.  R.  Dandurand 
F.  P.  Jones 

Wm.  Molson  Macpherson 
C.  E.  NeUl 
Hugh  Paton 


E.  L.  Pease 
James  Redmond 

F.  W,  Ross 
Hon.  W.  B.  Ross 
A.  Haig  Sims 
Stuart  Stratby 


V.  J.  Hughes 


Manager. 
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THE  EASTERN  TRUST  CO. 

CAPITAL  PAID  UP  AND  RESERVE  -  -  $1,210,000 

ESTATES . $14,000,000 

IN  BUSINESS  21  YEARS 

THIS  COMPANY  WITH  IT’S  LARGE  CAPITAL  AND  EXPERIENCED 
STAFF  CONSTITUTES  THE  BEST  EXECUTOR  YOU  CAN  HAVE. 

HALIFAX  ST\  JOHN  MONTREAL  CHARLOTTETOWN 
ST.  JOHNS,  NFLD. 


turtle  Sterling  HTtustg  Cotiporatton 

Incorporated  by  Dominion  Charter 

Subscribed  Capital,  $1,000,000.00  Paid-up  Capital,  $300,308.50 
Total  Assets,  $1,843,353.81 

Under  its  Act  of  Incorporation  the  Corporation  is  authorized 
to  execute  lawful  trusts  of  every  nature. 

Correspondence  solicited 
Head  Office: 

80  KING  STREET  EAST,  TORONTO,  CANADA 

H.  Waddington.  Managing  Director  J.  G.  Langton,  Secretary 

Branch  Office: 

REGINA.  SASK.  -  G.  H.  Bradshaw,  Manager 


MONTREAL 

The  Financial  Centre  of  Canada^ 

The  Largest  Manufacturing  City  in  Canada. 
The  Head  of  Ocean  Navigation. 

Best  Centre  for  Investment. 

INFORMATION  FURNISHED.  CORRESPONDENCE  INVITED. 

L.  FULLER  !  ’ 

REAL  ESTATE  AND  INVESTMENT  AGENT,  ' 

145  ST.  JAMES  STREET,  MONTREAL 


J 


In  Assets,  Income,  Net  Surplus,  Business  in  Force, 
New  Business,  the 

Sim  LIFE  OF  CARADA 

is  the  leading  Life  Company  of  the  Dominion. 
Outside  of  Companies  issuing  industrial  policies,  the 
Sun  Life  of  Canada  is  doing  the  largest  life  business 
in  the  British  Empire. 

ASSETS,  FIFTY  MILLIONS 


estabijshed 


JotiXion  Site  Sng 

of  Canaba 

ACTIVE  AGENTS  WANTED  FOB  MONTREAL  CITY 

PROVINCE  OF  QUEBEC  BRANCH 
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Co. 


W,  J.  CLEARY 

Prorincial  Manager 


R.  de  GRANDPRE 

Inapactor 


LEWIS  BUILDING,  17  ST.  JOHN  ST.,  MONTREAL 


BRITISH  COLONIAL 

FIRE  INSURANCE  COMPANY 

ROYAL  BUILDING,  2  PLACE  d’ARMES,  MONTREAL 

—  STRONG  AS  THE  STRONGEST  - 

AGENTS  WANTED  IN  UNREPRESENTED  DISTRICTS  IN  CANADA 


The  Canadian  Appraisal  Co,,  Limited 

Scientific  Appraisals  for  Insurance,  Financial  and  other  purposes. 

Correspondence  Solicited. 

McKinnon  Buifding,  Toronto  4  Hospital  Street,  Montreal 


Lato^on,  USSeki)  &  Co. 

CHARTERED  ACCOUNTANTS 

Companies  investigated  and  plans 
prepared  lor  reconstruction  or 
reorganizatloii  of  same. 

59  Yonge  Street 
TORONTO 


.T.F.  LAWSON 
H.J.  WELCH 


Phone  143S  Main 

Botiect  i»tetn  &  Co. 

Stock  Brokers 

16  Wellington  St.  East 
TORONTO 

Porcupines  and 

Send  for  Market  Letter  ; 


A.  r,  FeUa,  O.A. 


m.  O.  Ghambera,  O.A. 
iSoot.  O  Oat.) 


Faus,  Chambers  &  Co. 

CHARTERED  ACCOUNTANTS, 
607  STANDARD  BANK  BLDO. 
TORONTO. 

A.  r.  Falls,  O.A., 

Obatbam,  Oat.  M,  7135. 


The  Financial  Times  has  the  largest 
circulation  of  its  class  in  Canada.  It  goes 
to  people  who  have  money  and  who  spend 
money. 


w.j.iyiccoY&co. 

Auditors  and  Assignees 
615*616  C.P.R.  Bnil^g  Toronto 


come  OPERA  AT 
CITY  HAU  AS  LOAN 
OFFEK  SUPS  AWAY 

Five  Million  Dollar  Loan  Tendered 
by  N.  W.  Harris  &  Co.  of  Mont¬ 
real  Withdrawn  While  Mayor 
Martin  Disputes  With  Control¬ 
ler  Hebert  and  Calls  the  Police 
— Gilbertian  Situation  at  City 
Council  Meeting. 

If  the  late  W.  S.  Gilbert,  of  blessed  mem¬ 
ory,  had  been  still  a  mortal  inhabitant  of  this 
sphere  and  had  been  in  search  of  material 
for  a  new  libretto  wherewith  to  set  the 
world  laughing  he  might  have  found  one 
ready-made  in  the  Council  t'hamber  of  the 
Hotel  de  Ville  of  the  City  of  Montreal,  on 
Tuesday,  December  1,  of  this  year  of  grace 
1914. 

The  material  was  there,  the  characters 
were  there  and  the  setting  was  there.  The 
title  might  aptly  have  been  “Meddleric  the 
Martinet,  or  Fooling  with  Millions.” 

^  The  plot,  in  a  general  way,  would  have 
centered  on  the  consideration  by  the  City 
Council  of  Montreal  of  a  report  by  Control¬ 
ler  Hebert  that  the  city  accept  a  loan  of 
five  million  dollars  tendered  by  the  financial 
house  of  N.  W.  Harris  &  Co.,  of  Montreal. 

Loans  of  five  million  dollars  on  favorable 
terms  are  not  to  be  had  for  the  mere  asking 
these  days.  Time  was  when  the  City  of 
Montreal  had  merely  to  apply  to  the  Ixm- 
don  market  through  the  Bank  of  Montreal 
to  raise  loans  galore.  Conditions  have 
changed  and  Montreal  now  must  look  else¬ 
where.  The  firm  of  N.  W  Harris  &  Co.,  of 
Montreal,  associated  with  the  great  bouses 
of  the  same  name  in  Boston  and  Chicago, 
undertook  the  loan  on  terms  considered 
fair  and  favorable  to  the  city  by  its  own 
fiscal  agents,  the  Bank  of  Montreal.  Mon¬ 
treal  wanted  a  temporary  loan  of  five  mil¬ 
lion  dollars.  Harris  Company  tendered  a 
loan  of  five  millions  for  three  years.  A  three 
years’  loan,  it  seems,  according  to  the  City’s 
legal  advisers,  is  not  to  he  considered  a 
temporary  loan.  Consequently,  the  tender 
was  amended  to  include  the  privilege  of 
retiring  the  loan  at  any  time  within  three 
years  on  a  sixty-day  notice,  by  the  city. 
The  rate  offered  was  considered  highly 
favorable  to  the  city,  especially  taking  into 
consideration  the  pre.sent  condition  of  the 
world’s  money  markets.  But  Controller 
Hebert,  who  plays  the  serious  part  in 
the  piece,  recommended  the  loan — a  fact  in 
itself,  according  to  all  appearances,  sufficient 
to  render  the  report  obnoxious  to  the 
Worshipful  Mayor  of  Montreal,  who  had 
previously  expressed  his  intention  of  vetoing 
the  whole  proceeding  on  his  own  personjd 
sa.v-so,  even  if  the  aldermen  were  disposed 
to  regard  the  amended  report  in  a  favorable 
light.  Incidentally  the  offer  had  been 
before  the  eivic  authorities  for  a.  month  and 
the  time  set  for  its  expiry  was  rapidly  ap¬ 
proaching  when  the  Mayor,  the  Controllers 
and  the  Aldermen  sat  in  full  council  to 
accept  or  reject. 

Around  the  debate  a  “  piece  de  resistance” 
of  a  modern  opera  might  have  been  written. 
Mayor  Martin  sat  on  the  dais.  Confronting 
him  were  the  four  controllers  at  -four 
separate  desks  and  around  them  the  repre¬ 
sentative  in  council,  choice  of  the  ratepayers 
of  the  city  of  Montreal. 

Quoted  This  Paper. 

In  due  course  Controller  Hebert,  as 
fathering  the  report  up  for  consideration, 
rose  in  his  place  and  addressed  a  fervid  ap¬ 
peal  in  its  behalf.  He  told  of  the  favorable 
terms  on  which  the  loan  w'as  being  offered, 
he  told  of  the  difficulty  of  negotiating  such 
a  loan  at  the  present  time,  he  backed  up  his 
arguments  with  lengthy  quotations  from 
the  eolums  of  The  Financial  Times,  and 
might  have  proceeded  further  when  sud¬ 
denly  he  was  pulled  up  by  the  Chief  Magis¬ 
trate  on  a  point  of  order — the  particular 
point  of  order  being  that  Controllers  were 
present  at  the  meeting  to  present  reports  and 
not  to  discuss  affairs  of  the  City  Council. 
Whereupon  Mr.  Hebert,  stood  up  for  what 
he  considered  his  rights  and  frankly  accused 
the  Mayor  of  attempting  to  do  what  he  had 
previously  announced  his  intention  of  doing, 
viz.  blocking  the  report  and  rejecting  the 
tender. 

Upon  which  His  Wor.ship  rose  in  full 
majesty,  and  only  those  who  have  seen  him 
jean  realize  to  what  heights  in  majesty  His 
W’^orship  can  rise,  and  bade  the  Controller 
forthwith  to  desist,  to  go  no  further  and 
generally  to  shut  up  or  be  thrown  out — 
and  to  show  his  earnestness  in  the  matter 
His  W’orship  uttered  the  magic  word; 
“constable”  which  resulted  in  the  appear¬ 
ance  from  behind  the  Mayoral  throne  of  a 
individual  wearing  the  familiar  blue  of  the 
Montreal  police  with  trimmings  to  suit  the 
dignity  of  the  occasion. 

Set  the  Alderinen  A^ape. 

Meanwhile  aldermen  sat  agape,  wonder¬ 
ing,  possibly,  what  was  to  happen  next. 
The  Controller  sat  down.  The  hlayor  stood 
up  and  spoke  a  few  words  of  wisdom  suited 
to  the  time  and  place  on  the  privileges  and 
prerogatives  of  the  Mayoral  office  as  pre¬ 
scribed  and  laid  down  by  Mederic  Martin, 
after  which  he  vacated  the  stool  of  office  to 
a  deputy  while  he  retired  to  the  door  of  an 
ante-chamberforalittlerelaxation,  but  being 
still  in  a  position  to  keep  two  watchful 
eyes  on  the  proceedings — one  on  Controller 
Hebert  and  the  otli.T  on  the  rest  of  the 
assembly.  To  assist  in  the  relaxation 
process  he  puffed  vigorously  at  a  choice 
Havana  and  with  his  left  hand  in  his  pocket 
caught  at  ascending  rings  of  the  incense  of 
nicotine  with  his  right.  And  in  the  mean¬ 
while  offers  of  loans  of  five  million  dollars 
seemed  to  spring  from  nowhere  at  all. 

Mayor  Was  on  the  Alert. 

Motions  to  refer  the  offers  to  the  Board 
of  Control  were  being  put  through  when  an 
interesting  by-play  took  place.  Controller 
Hebert  moved  from  his  place  to  the  side  of 
the  deputy  mayor  and  spoke  a  few  words. 
They  were  only  a  few  words  but  the  brief 
conversation  was  the  signal  for  a  hurried 
movement  on  the  part  of  the  Mayor  from 
the  door  of  the  ante-roon  to  the  mayoral 
throne,  the  still  burning  cigar  being  deposit¬ 
ed  on  the  desk  of  an  alderman  in  pa.ssii  g. 
Apparently  Mayor  Martin  was  not  going 
'to  allow  Controller  Hebert  to  “slip  any¬ 
thing  across”  through  the  medium  of  t6e 
pro-mayor  without  Mayor  Martin  knowing 
something  about  it.  But  the  incident  being 
ended  Mayor  Martin  retired  once  more  to 
the  door  of  the  ante-chamber  and  resumed 
the  unfinished  cigar. 

Another  Offer  Submitted. 

An  offer  of  a  loan  of  $$5,000, (XK)  for  one 
year  at  5  per  cent,  and  a  price  of  98.75  was 
made  to  the  Council  on  behalf  of  the 
Equitable  Trust'  Company  of  New'  York, 
through  Brosseau,  Brosseau  and  Tansey, 
a  local  law  firm,  while  an  offer  of  a  loan  of 
$5,000,000  on  various  terms  made  by  J.  D. 
Plante  of  Montreal  was  also  read.  Both 
were  referred  to  the  Board  of  Control  for 
report.  There  seemed  to  be  an  impression 
that  the  offer  of  N.  W.  Harris  &  Company 
might  also  be- reconsidered. 

Such  reconsideration  appears  to  be  un¬ 
necessary,  however,  for  the  offer  has, 
we  understand,  been  definitely  withdrawn. 


LOSS  BY  DEFAULT 
OF  BOND  INTEREST 
NEAR  8  MILLIONS 

Three  Important  Additions  to  Re 
cord  in  Present  Week  Bring  per 
Annum  Loss  to  Bondholders  to 
Huge  Amount  —  Forty-Seven 
Canadian  Stocks  Now  in  Non 
Dividend  Paying  Ranks — Year’s 
Astounding  Record. 

•Suspension  of  bond  interest  by  three  Can 
adian  incorporated  concerns  during  the 
present  week  has  had  a  far  more  important 
bearing  on  Canadian  security  holdings  than 
has  the  passage  of  dividends  on  stocks. 
The  per  annum  loss  to  bondholders  through 
default  of  interest  pavments  now  total 
$7,66ti.2;i5  for  1914. 

Alexican  Light  and  Power  Company,  the 
Algoma  Central  and  Hudson  Bay  Railway, 
a  subsidiary  of  the  Lake  Superior  Corpora¬ 
tion,  and  the  Barcelona  Traction  and  Light 
Compaii.v  were  added  this  W'eek  to  the  list 
of  concerns  who  have  failed  to  meet  their 
fi.xed  charges  on  the  coupon  date. 

The  Maritime  Nail  Compan.v  is  the  latest 
concern  to  stop  dividends  on  its  stock. 

'  The  Dividend  Record. 

The  dividend  change  record  with  the 
annual  loss  or  gain  to  shareholders  and 
bondholders  since  January  1,  1914,  is  as 
follows: 

Initial  Dividend. 

Per  annum 


Company 

Penn.  Water  &  Power,  4%. . 
Robin  .(ones  &  Whitman  or¬ 
dinary  2% . 

Peterson  Lake  Mining  quar- 

toriy  . 

Porcupine  Crown  quarterly 

3% . 

Can.  West.  Natural  Clas  1% 


Capital 


Gain 


Company 

Kaministiquia  Power  from  5 

to  0',;  .  $2,000,000 

Prudential  Trust,  from  .5  to 

7<:i . 

East.  Trust  Co.  from  7  to  S% 

Can.  I’erm.  Morts.,  from  8  to 

10'; . 

East.  Can.  Svgs.  from  7  fo8''8 
Shreildcil  Wheat  common 

from  1-12  to  6% . 

Prov.  Hank  from  fi  to  7'".  ■  ■ 

C.  W.  I.indsay  pianos,  from 

fi  to  8’7 . 

Br.-Can.  Trust  Co.  interim  of 


$8,495,000 

$339,800 

537,800 

10,756 

2.401.820 

168,127 

2.000,0(X) 

240,000 

8,000,000 

3‘20,000 

rreasedw 

Capital 

$1,078,683 

Per  annum 
Gain 

.'•10,260 

•004,000 


8.750.000 

1,000,000 


120,000 

10,000 


4,IKK).0()0 

£2.50,000 


1 .000,000 
2,000.000 


,490,875 


Ford  Motor  Co.  of  Can.  lO'  o 
first  dlshtirs.  in  2  years .... 

Beaver  Cons  Mines  . .  . 

Standard  Reliance  Mtg.  from 

6%  to  . 

Volcanic  Gil  &  Gas  .50''^ -fl 
hontis  compared  with  20% 

a  year  ago  . 

North  of  Scotland  Canadian 
Mtg  7  >2%  from  6 
Ontario  I.oan  &  Debenture 
Co.  from  ‘J''c  quarterly  to 

2V4% . 

Hamilton  Provident  *  Loan 
Soriety  from  to  4'i 

Jl.y .  821.027  8,210 

Nor.  Br.  Can.  Investment 

from  fi  to  8% . 

West.  Can.  Invest,  from  6  to 

7<;; .  4.50, t)0O  4, .500 

Yearly  gain  to  slockholders .  $.553,3i:i 

Dividends  Reduced. 

Per  annum 

fompany.  Capital  loss. 

■Nlpfc>sing  Mines  from  5-1-2 ’i 

•  ,  q;  to  .5  q .  Sfi.OOO.OOO  SfiOO.OOO 

C'aii.-  Goldllelds  from  1  U+ 

V,  to  1  >4  q . 

Wm.  Rogers  from  12  to  10'';, 

Land  Corporation  of  Canada 

from  20',’;  to  10% . 

Windsor  Hotel2ti,%  for  May 
1914,  dividend  May,  1913. 

was  5% .  1.. 500,000 

Hudson 's  Bay  Co.  from  5)',; 

to  40% .  £2,IKM),000 

F.  B.  Burt,  com.  from  1  V-j  to 

1% .  750,000 

W.  A.  Rogers,  com.  from  2  H 

tirlK'L .  1.500,000 

Coiilagas  alines  from  6-1-3  to 

ti% .  4.000,000 

Seiieca-Sup.  Mine  from  12  H 

to  10';; . 

Dom.  Bridge  from  8  (o  fi'?;  . 

Windsor  Hotel  from  5  to  4% 


liOO.OOO 
1,. 500,000 


50,000  375,000 


480,000 
fi..500,(M)0 
I  ,.500,t)0t) 


15,000 

60,000 


48,000 

195,0tK) 

15,00t) 


Yearly  loss .  S2.4'J9.700 

Dividends  Passed. 


Company  Capital 

Mc.x,  L.  &  P.,  com..  4% _ $13..585.000 

Me.x.  L.  &  P.,  pref..  7% _  fi.OOO.OOtt 

Mex.  'I'ramways  7% .  20.000, OttO 

‘  1,275.000 


aionarrli  Knitting,  com..  6% 

Hewson  I’ttre  Wool,  pref.,  7% 

Stan.  Chem.  &  Iron,  pref,,  79 
A.  Macdonald  Ltd.,  pref..  7% 

North  Atlantic  Fisheries  cum 

pref.  7<:'c . 

Dominion  Steel  com  4'^ .... 

Dom.  Canners.  com  6%  .... 

British  Empire  Trust  S'^.  . . 

Smart-Woods  com.  5% . 

Toronto  Paper,  com.  0%. .  . . 

Tooke  Bros.,  pref.  7%  com.. 

Nova  Scotia  Car  7%  pref.  .  . 

Can.  Steamships  7%  pref.  .. 

Granby  Alines .  1.5,000.000 

Sawyer-Massey  7%  pref.  . . .  1.. 500,01)0 

National  Brick  5'^i . 

N.S.  Steel  &  Coal  fi'  L . 

N.S.  Steel  &  Coal  pref.  . 
Ames-Holden  7%  etim.  pref. 

Dom.  Iron  &  Steel  7% . 

Winnipeg  Paint  7%  cum.  pref 
Goodwins  7%  cum.  pref.  .  .  . 

Porto  Rico  coin.  4% . 

■.Smart- Woods  7%  cum.  pref. 
f'an.  Cons.  Felt.  7%  pref..  . 

West.  Can.  Land  .5'^  deb.  stk 

Dominion  Trust  8% .  2.167.570 

Nova  Seotla  Clay  7%  pref  .  I.OOO.OtMJ 
Steel  Co.  of  Can.  7%  c.  pref.  (j,49fi,3(M) 
Amherst  Pianos  7%  c.  p,  pref  250,(M)0 

Freeman’s  Limited  8% .  400.t)(M) 

Cockshutt  Plow  7';;,  cum.  pfd  6,465.000 

Stanfields  Ltd.  4%  com .  .500,000 

Can.  West  Lumber  .5%  deb. 

stock . £1,735,840 

Columbia  River  Lumber  5% 

deb .  578,912 

Carriage  Factories  7%  cura. 

pref.  .  1,200,000 

Can.  Nor.  Pacific  Fislieries 

5"/,  deb .  £376.548 

Cockshutt  Plow  7%  cum.  pfd  6. 46.5.00*) 
Invest.  ('ori>n,  of  Can.  7%.  .  £2t)0,0<M) 

Dnt.  Steel  Products  7''/c.  . . . 

Can.  Car  &  Fdy.  7%  pfd.  .  .  . 

Do  4%  com . 

Columbia  Valley  Orchards 

del),  stock  0%, . 

Maritime  Nail  7%  pref . 


;i.5i).()t)t) 

2.727.000 

1,766.800 

.500.000 
12 ,097, 700 
2.1.57,004 
7.50,000 
1.718.61)0 
7,50,01)1) 
985.000 
1,182.200 
6,255,(M)0 


2,000,000 

6,000,tM)0 

1  ,o;io.ooo 

2. . 500.000 
5,000,000 

.500,000 
1 .2.50.000 
3,000,000 

1.. 546..500 
.500,000 

2.. 500.tM)0 


Per  annum 
I. OSS 

$543,401) 

420,fK)0 

1,4IX),I)0)) 

76,300 

24. . 501) 
190.890 
123,676 

35,000 
1,283,908 
29,420 
300,000 
85,930 
45.000 
68,948 
82,7.54 
437,8.50 
900,000 
105,000 
100,000 
360,000 
82,400 
175,001) 
3.50, 0f)0 
35,000 
87„500 
120.000 
108,2.55 
35.000 
125,000 
168,444 
70.000 
4.54.741 

16.. 500 
32,000 

4.52..5.50 

20,000 

433,960 


750.000 

3,975.000 

7,000,000 


Yearly  loss  to  Sharelutlders 


84.056 

101,204 
4.52,5.50 
S70.IM)0 
.52,. 51 10 
159,000 
4'JO.OOO 

0  48.f)00 

0  21,000 

$10,967,820 


Bond  Interest  Deferred. 

Per  annum 

Company.  Capital  Loss 

Can.  Venezuelan  Ore  6% _ $1,000,000  $60,000 

Can.  Machinery  Corpn.  de- 

lerred  bond  Int.  2  yrs.  6%  .595,500  35.730 

Mex.  Nor.  Power  5% .  10.000,000  500,000 

tapper  Fraser  Lumber  6%. . .  l..500.00t)  90,000 

Monterey  Ry.  5% .  .5.3.53.333  267,666 

Hewson  Pure  Wool  6% .  260,tKH)  15.000 

Mex.  Mahogany  6% .  320.000  19.200 

San.  Antonio  Land  &  Ir.  6%  ti.OOO.IKH)  36tl,000 

Ritz-Carlton  Hotel  5% .  l.OOO.OtK)  .50,0(X) 

Mex.  Nor.  Ry.  6% .  ■24.820,IX)0  1.289,'2(X) 

Lake  Sup.  Corp.  .5';;  income.  3,000,000  1.50,000 

Alabama  Power  5% .  10,000,000  500,000 

Can.  Collieries  (Dunsmuir) 

5% .  10,000,027  506,789 

-  '  "  ~  —  . . .  300,000 


5,000,fXM) 


Lake  Sup.  Paper  Co.  6% 

Te.xas  Prairie  Lands . 

Algoma  Steel  1st  m.  ref.  ,5%.  14,tX)0.000 
Chadwick  Brass  Co.  6%  ....  250,000 

Dominion  Marble  6% .  10f),0<X) 

8tanley<»Mineral  Springs  & 

Brewing  6% .  S3.50,0(X) 

Mex.  Light  &  Power  2nd  M. 

5%.  9,733,0(X) 

Algoma  (’ent.  &  Hudson  Bay 

R.R.  5% .  lO.OSO.OOO 

Barcelona  'Traction  .5%.  .  .  .  £7,160,000 

Yearly  loss  to  Bondholders . 


700,000 

1.5,*XK) 

6,00*) 


.504.000 
1 ,790.0(X) 


$7,666,235 


BANK  OF  ENGLAND. 


The  Bank  of  England's  statement  for  December 
3,  shows  the  following  changes: — 

Total  reserve  £.53.932.tX)0.  decrease  £1.426.000. 

*'irculation.  £;)5,926,0(X).  increase  £612.000. 

Bullion— £71,409,000.  decrease  £813.000. 

Other  securities.  £113,121.000,  Increase  £1,806,- 
000. 

*)ther  deposits.  £167.070,000,  Increase  £11,508,- 
000. 

Public  deposits.  £12. 577,000.  decrease  £6,114.000. 

Government  securities.  £31. 289 .(XX).  increase 
£5.(X)4,I)00. 

'The  proportion  of  the  Bank's  reserve  to  liabilities 
is  now  29.90  per  cent.,  against  31. 6f)  per  cent,  last 
week  and  compares  with  an  advance  from  54  H 
cent,  to  55  y,  per  cent.  In  this  week  last  year. 


TORONTO  STOCK  BROKERS 


STANDARD  BOND  COMPANY 

SrOCifS,  BONDS  AND  SECURITIES 
Standard  Bank  Bldg.,  King  and  Jordan  Streets),  Toronto,  Ont 


Cable  Addresa,  EVAHAM 


Telephone.  ADTILAIDE  537 


TORONTO 
REAL  ESTATE 
INVESTMENTS 


J.  M.  WILSON  &  CO. 

18  KING  STREET  W. 
TORONTO 
corresponixgnce  invited 


DUNCANSON,  HOW  &  COMPANY 

Members  Toronto  Stock  Exchanse#  Cable  Address:  XINDUN# 

INVESTMENT  BROKERS 

23,  JORDAN  STREET.  -  -  -  TORONTO 


CAWTHRA  MULOCK  &  COMPANY 

Members  of  Toronto  Stock  Exchaiiitc.  Cable  Addreast  Cawlock,  Toronto. 

BANKERS  and  BROKERS 

ROYAL  BANK  BUILDING.  -  -  TORONTO,  CANADA 


THIS  INVESTMENT 

HAS  PAID  7%  PER  ANNUM 

half  yearly  since  the  Securities  of  this  corporation  have  been  placed 
on  the  market  10  years  ago.  Business  established  28  years.  Invest¬ 
ment  may  be  witlidrawn  in  part  or  whole  at  any  time  after  one  year. 

Safe  as  a  mortgage.  Write  at  once  for  full  particulars  and  booklet. 

NATIONAL  SECURITIES  CORPORATION,  UMITED 

CONFEDERATION  LIFE  BUILDING.  TORONTO.  ONT.UIIO 


_ _  Investors 

require  safety  of  principle  as  well  as  a  good 
interest  return.  The  five  per  cent  debentures 
issued  by  this  corporation  fill  both  requirements. 
We  will  gladly  give  full  particulars  to  anyone 
interested  in  this  high  class,  attractive  security. 


STANDARD  RELIANCE  i 

MORTGAGE  corporation  I 

Head  Off  ice,  8^68 ^Kirr^Sf.'B,J(^ont6^  J 


BARGAINS  IN  UNLISTED  BONDS 

RETURNING  FROM  ShCo  TO  11  THE  INVESTMENT 

We  can  offer  .subject  to  sale  or  advance  in  price  a 
select  list  of  Public  Utility  and  industrial  bonds. 

McCUAIG  BROS.  &  COMPANY 

.ME.MBEKS  .MON'lltKAL  STOCK  EXClI.iNGE 

17  ST.  SACRAMENT  ST.  MONTREAL,  CANADA 


Is  it  fair  to  entrust  the  administration  of  your  estate  to  a  friend 
who  may  die. 

Why  permit  of  the  possibility  of  your  wishes  and  ideas  as  to  its 
management  being  imperfectly  executed. 

Because  of  the  security  which  we  offer  and  the  PERPETUAL 
LIFE  OF  THIS  COMPANY,  there  is  no  possible  chance  of  such  an 
occurrence  when  it  acts  as  guardian. 

Name  this  Company  which  is  authorized  by  law,  to  act  as  your 
executor  or  in  any  other  trust  capacity,  and  your  wishes  will  be  ful¬ 
filled  to  the  letter. 


^ruiiential  tlTrusit  Company 

HimiteiJ 

Head  Office:  Company’s  Building,  9  St.  John  Street, 
Montreal 


DIVIDEND  PAYMENTS 


Quarterly 

STOCK 

rate 

Payable 

Record 

Kerr  Lake . 

1  )cr  1 5 

Dec.  1 

Cr.  Rosorvf  (monthly) 

2% 

Dee.  15 

Nov.  .3(1 

Porcupine  Crown . 

3';;. 

Jan.  2 

Dec.  16 

Dom.  Textile . 

I  !  2% 

Jan.  2 

Dec.  15 

C.P.R . 

•Ian.  2 

Dec.  1 

Kerr  Lake . 

5% 

Dec.  15 

Dw.  I 

Mtl.  Loan  &  Mtg.  .  .  . 

a  ).2% 

Dec.  1 5 

\o'.j2() 

Peterson  Lake  Aline  . 

Dec.  10 

No’.'“j5 

Dom.  Power . 

2% 

Dec.  15 

Nov.  .’it) 

Acadia  Sugar  pfd.  h.y. 

S':; 

Dec.  21 

Acadia  Sugar  ord.  li.y. 

Dec.  21 

Seneca-.Superior . 

107, 

Dec.  15 

Mackay,  com  . 

1 

•Ian.  2 

Dec.  9 

Mackay  ,pfd. .  . 

1% 

•Ian.  2 

Dec.  9 

Can.  Perm.  Mtg . 

2  '-2% 

•Ian.  2 

Dec.  15 

Canada  Landed ... 

Jan.  2 

Dec.  17 

Mont.  City  &  Dis.  Bk. 

•2% 

•Ian.  2 

Dec.  15 

Molsons  Bank . 

2'’i% 

Jan.  2 

Dec.  15 

Dominion  Bank . 3-1-2% 

•Ian.  2 

D:ic.  15 

Mont.  Cottons,  pref.  . 

IJec.  15 

Dec.  5 

Mont.  Cottons,  com  . 

17o 

Dec.  15 

Dec.  5 

Consumers’  Cord,  pref 

I  '■‘i'/o 

Dec.  15 

Del.  51 

Dom.  Glass . 

1 

,lan.  1 

Dec.  12 

Can.  Gen.  Elec.,  com . 

Jan.  2 

Dec.  15 

Ixindon  &  Can.  Loan  . 

2% 

Jan.  2 

D<v.  15 

W  Pst  Can.  Flour  .... 

2% 

Dec.  1 5 

Nov.  :50 

Yukon  Gold  Co . 

7 }  oC 

Dec.  51 

GoldfleldB  Cons . 

15c 

$500,000  FUR  DORI’llESTER 
ELECTRIC. 

Quebec. — Quebec  will  ask  the  next  legis¬ 
lature  for  power  to  make  an  additional  loan 
of  $.a0U,000  to  enable  the  city  to  miiiiieipal- 
ize,  at  an  approximate  eost  of  one  million 
dollars,  the  light  and  power  service  of  the 
Dorchester  Electric  Company. 

This  company’s  debentures  fell  duo  D*'C. 
1,  and  at  a  civic  committee  meeting  Mon¬ 
day,  Mayor  Urouin  expressed  the  belief 
that  the'  Dorchester  Com])any  may  be 
merged  into  another  eompany,  which  move 
the  citj'  would  not  allow,  henoe  the  steps 
H  is  taking  towards  taking  over  the  lighting 
plant. 

There  is  some  tplk  of  the  Shawinigan 
Tater  and  Power  CoxopaBy-ectering  the 


MONTHLY  CLEARINGS. 

■J'he  New  York  Bradsti'cet’s  Ueeember  S,  says: 
f Canada’s  bank  clearings  for  the  month  of  November 
disclose  evidences  of  slow  trade,  tardy  collections 
and  quiet  indn-strial  operations  although  the 
northwest  is  in  receipt  of  good  prices  for  its  wheat, 
payments  do  not.  show  the  degree  of  improvement 
that  was  expected.  Dii  the  other  hand,  certain  lines 
have  been  favored  by  orders  for  war  supplies,  and 
in  consequence  they  display  considerable  activity. 
Hut  the  retarding  influences  engendered  by  the 
European  war  overshadow  every  other  factor,  and 
reflections  of  the  strain  to  which  Canada’s  business 
interests  have  had  to  submit  are  clearly  emphasized 
in  the  large  number  of  commercial  mortalities 
reported  for  the  montli  of  November,  the  statistical 
lacts  regal-ding  whicli  are  set  forth  in  another 
column.  However,  the  total  of  bank  clearings  for 
I  he  month  of  November — .$643.476.731 — is  probably 
as  large  as  one  could  consistently  expect,  all  things 
considered .  The  sum  just  given  reflects  a  drop  of 
9.7  per  cent,  from  October,  when  the  curve  of  bank 
clearings  ascended  rather  sharply,  and  it  denotes  a 
loss  of  24  per  cent,  from  November.  1913.  of  26  per 
cent,  from  that  month  in  1912.  at  which  time  record 
liigli  point  was  reached,  and  it  reveals  a  loss  of  16 
percent,  from  November.  1911.  As  compared  with 
tile  like  month  in  1910  there  is  a  gain  of  o  per  cent. 
Every  city  suffered  a  setback  from  the  figures 
legistered  in  November.  1913.  Montreal  reflects  a 
dro|)  of  17  per  cent.,  Toronto  shows  one  of  approxi¬ 
mately  20  per  cent.,  while  Winnipeg  exhibits  a  de¬ 
crease  of  nearly  30  per  cent.  This  table  gives  the 
Canadian  figures  month  by  month: 

(Three  figures  omitted). 


1914 

1913 

1912 

1911 

1910 

S 

$ 

$ 

S 

S 

Jan .  . 

697,728 

789.824 

674.184 

.529.526 

488.220 

Feb.  . 

596.837 

662,766 

606,371 

468,084 

407,858 

.Mar  . 

632.000 

662,635 

642.429 

.522.477 

474.210 

April. 

671.705 

742.985 

706.894 

546,623 

489,897 

Atay . 

701,3.53 

783,018 

805.7.39 

631.074 

479.843 

J  line . 

699.179 

720.535 

756,781 

.594,‘200 

499.153 

July  . 

752. 04« 

744.790 

796,.582 

615.022 

534,365 

Aug. . 

57 1 .055 

678.249 

737.872 

583,248 

484.564 

Sept . 

620,851 

725,3;)5 

697,982 

551.056 

505.363 

Oct  .  . 

712,723 

863.664 

866.191 

669.822 

.560..330 

Nov  . 

64.3,476 

840.840 

876.183 

771,772 

612.100 

Dec. . 

8;{0.792 

8:)6,237 

698,655 

.574,770 

For  tlie  eleven  months  ended  with  November  the 
total  is  $7,298,960,735.  a  drop  of  11,3  per  cent,  from 
the  corresponding  time  in  1913. 


PRICE  OF  HIDES  IN  GERMANY. 

The  price  of  hides  in  Germany  hag 
doubled.  The  accumulation  of  raw  stocks 
j  is  prevented  by  the^gg 
i  of  leather  by  the  army. 


DOMINION 

SECURITIES 

CORPORATION 

MM  t  l'Kl» 

ONTARIO 

AN  D 

QUEBEC 
MUNICIPAL  DEBENTURES 

YIELDING 

ATTRACTIVE  RATES 
OF  INTEREST 

Details  on  Request. 

T.  C.  Norswiwthy,  Alitr. 

CANADA  LIFli;  BUILDING 

MONTREAL 

PROFESSIONAL  CARDS 

LEGAL 

McBibbon,  Casgrain,  Mitchell  &  Casrrain 
Casgrain,  Milcliiall,  McQougall  &  Creeiman 

AJ>V()(  ATKS. 

]{<i.\al  'I'niM  I’jiililinv':.  si.  .lanns  Street. 

Th.  riiHiT-C.ifKrain.  .K  .C.  Meter  E.  ■MilelK'll  K.C. 

K.C.  Errel  M,  MoDomkijII 
.1-  .1.  C’reilitiaii  tiilbert  S.  Stairs. 

I’ii  rri-  r.  P-nssrain 


I’.o.  U(  jt  3.jG.  Cables — "Nahac.  Montreal.” 
Tel.  M.  le.'.O-llijl.  Codes — Liebers.  West  f. 

C.  H.  CAHAN,  K.C. 

LARRISTER  >vND  SOLICITOR 
Transpertation  Building, 
MONTE'XAL 


\>m.  .Short.  K.(5  licit.  C.  W.  Cross,  •i.--'. 

U.  Woods.  K.C.  O.  M.  Kiftstar. 

Jas.  T.  J.  Collissoii  J.  C-  SUerry 
S.  W.  Meld 

SHORT,  CROSS,  BI66AR,  SHERRY  &  FIELD 
SHORT,  WOODS,  BI6BAR  &  COLLISSON 

U.tKIilSTJiKS.SOMCiTOl^S.NOTAKIKS 
Merriiaiits  Hank  Building 
IlItMONTON.  AI.T.\,.  Canada. 

r'ahle  address  '‘Sehloss.’’  Codes;  A.B.C 
.'■lb  ed.t  Bedford  McNeil.  Western  Union. 


iHE  FINANCIAL  nMES,  MONTREAL,  SATURDAY,  DECEMRER  5,  mi 


DIVIDEND  NOTICES,  ETC. 


SANK  OF  MONTREAL. 

l^OTH'K  is  licrohy  (riven  that  a  Di\  i- 
ll  DbND  OF  Two-AND-ONE-U.M.F  PFIl 
t'ENT.  upon  tlt(!  paid-np  Capital 
.Stock  of  this  Institution  has  ln-en  de¬ 
clared  for  the  three  months  ending 
dlst  October,  1014,  also  a  BoM’s  of 
0\f;  rF:n  oent.,  and  that  the  same  will 
be  pa.vable  at  its  Banking  Umise  in 
this  fit,'-,  and  at  its  Branches,  on  and 
after  Tuesd.sy,  the  FIBST  i>.\y  of 
Dkcember  ne.vt.  to  .Shareholders  of 
reeord  of  dist  October,  11)14. 

Tlie  .\nnnal  General  fleeting  of  the 
Shareholders  will  be  held  at  the  Bank¬ 
ing  House  of  the  Institution  on  Mox- 
i>.\Y,  the  Seventh  1).\y  of  Decemmeu 
next. 

The  Chair  to  be  taken  at  Noon. 

By  order  of  the  Board, 

FH E DE  RICK  WILLI  A  MS-T  A  V LO  R, 

General  Manager. 

Alonlrettl.  2.Srd  October.  11)1  1. 


PUBLIC 


iUi 


n 


RAILWAY  EARNIAGT  The  Alliance  Investment  Co. 


N.'l 

.)annar.v . 

February . 

March . 

•April . 

-May . 

.rtiiic . 

•Inly . 

AlIKUst . 

.Septemlier  . 


nK.\/.II,l.\N  TK,\CTIO>. 

inti  inia 
.  »l.ni;i..is:j 


C’ANADl.tN  PACIFIC  RAILWAY. 


. . . . 

r»H.2S7  August 


M  KU  i.or>s.c>:t7 

\  ,o7d.l^{7  I 


l.ti«l.S72  2.02S.:i4D 


August* 

Gros.s . 

Not . 

September 


lOlt  1913 

.13,778,  t  t.'>  11,110,793 


9,917,701  11,431.4.79 
3„»03,lj7  3,901,139 


\<'l 

.laniiary . 

Febniar.v . 

Mareli . 

April . 

May . 

.Iiim> . 

•tidy . 

AuKust . 

Gel  ober .  .  .  .  . 


lAIKXICAN  LIGHT  He  PGWEK 


1913 

.‘.48.073 
.701  ,.738 
.783. 1 84 
.783.3017 
.710.313 
‘.04.023 
013.443 
01.7,410 


103.390  I  0.ro.s.s . 

1 1  1,377  -^et . 

4310.480  Gclobcr 

37,.8;t8  Gros.s . 

'  . 

...  !  t.ross 

!  N'ovemiicr  7  .  .  .  . 
’-isoi!  ember  14... 
;.Lj  ’  SovemlsT  3!  .  .  . 


l>ecrease 

1338.34,8 


1.402,943  I 
•18, .730 


9.282,938  14.480.310  .7.197.388 

3,331.338  .7,003.8,77  3. 381. .739 

t.',H)8.(HK}  3.304,0<K(  1.390,000 

I.878,(M)0  3, 134, IKK)  1.340.000 

l,739,tM)0  3,119,000  1,390.000 


10.7,74.139  12.1.77.083 
4,307,048  4,415,578 


(Canada)  Limited 

CAPITAL  -  -  -  $1,000,000 

Head  Office^  -CALGARY,  ALBERTA 
Branches:  TORONTO — Stair  Building. 

LONDON — Alliance  House,  15  Dartmouth  Street,  Westminster. 

Investments  made  in  Mortgages  and  Real  Estate  that  are  absolutely 
safe  and  producing  a  high  rate  of  Interest.  Correspondence  invited. 
References — R.  G.  Dun  &  Co.,  Calgary.  Bank  of  Nova  Scotia,  Calgary. 


Mileage  increased  to  12,319. 

CANADIAN  NOKTIIERN  RAILW-iY. 

Net  1914  191.3  r>PCi 

.tuly .  $130,700  1514.300  $.8: 

408,600 


Net. 

.Ian liar)  .  . 
February . 
•Mareli.  .. 

.April . 

Atay . 

.lime . 

.Inly . 

Anan.st.  .  . 
8eplrnil)rr 
l•elol)er.  . 


.MEXICO  TRAMWAYS  CO, 


I  DIVIDEND  NOTICE  !  oetoiur . 

CANADIAN  GENERAL  te-" 
j  ELECTRIC  COMPANY, 

'  Li.MiTED.  .lime.;;;;;!!! 

‘  . . . .  .Inly . 

,  I  COMMON  STOCK  DIVIDEND  No.  «2.  Sejfi''.n,be:  ; ! ! ! 

I  9  .Aliiritlis.. 

j  Notice  is  hereby  given  that  a  Quarterly  T( 

Dividend  of  I  **4  jter  cent,  for  the  three 
I  months  ending  the  .'list  day  of  Ueeombcr.  February.';!!. 
I  1914,  being  at  the  rate  of  7  per  eenl.  per  March,.!!!!!! 

;  annum,  has  been  deelared  on  the  C'ommou  . 

I  Stock  of  the  ('ompnn.v.  .tunc  ’!!!!!!! 

I  The  above  Dividend  is  payable  on  t  ho  -luly .'.'.'!!!!!! ! 

j  first  (lay  of  .Jitnuary,  Itll.'i,  to  Shareholders  Aukusi_ . 

U)f  record  at  the  close  of  business  on  Dee-  ■  i'l’'‘nibcr._  ^ 
I  ember  l.jtb,  1914.  Vei  ’  ' 


By  order  of  the  Board. 


J.  J.  ASHWORTH, 


l!»14  191.3 

.  838.7,348  1391.376 

.  303,946  146.7.33 

.  ;t07,786  327.64  4 

.  39ti.033  323,(>!t3 

.  391.769  .319,40.7 

.  390l).79  313.643 

.  :(I3.,739  ;il0.343 

.  343,737  3.71.1.30 

.  333.711  333.l<t.7 

.  353. '.«M»  330.180 

AVINMPE<J  ELECTRIC. 

I'ln  i!»i3 

.  81,70.493  *1.71,905 

.  1.37,873  143.534 

.  I  11.119  i:!9,060 

.  110.599  149.098 

.  118,031  I40..7.73 

.  117.443  147.707 

.  1.73,374  1.73.133 

.  13.7.107  1,70.173 

.  13.7.019  1.70.080 

IS .  I.3!M),:!I9  1.3.30.383 

TGRGNTG  RAILWAY. 

1911  1913 

...  .  8701.843  1473,401 

.  tOI.374  434.380 

.  I(K),043  300,703 

.  .701,43.7  470.040 

.  .734.10.7  .710.780 

.  .73.7.5.7:1  .713.080 

.  .715.8,83  .700,031 

.  .707.913  538,333 

.  .735,304  549,8.79 

TAAIN  CITY  TRA4  TION. 

1914  1913 

.  5333,071  *314.7.73 

.  387.303  3.81,003 

.  339,1.73  31.7.301 


181.4.70  I  .AiikuhI . 

10.007  j  .September 
I  Gross . 

Y(s*reaso  I  N  et . 


*0  038  1  October 
*1  16,313  i  Gross.  .  .  . 


S3.109,!MMI  *1,994.9(M) 
590.700  524,yO<t 


.  . *1,895.300  *3.687.100 

I9;8.7S  Net .  .703,300  1,004,100 

37  001  November?....  .384, 3(K)  620,400 

31096  NovemiM-r  14...  37n.fiOO  643..700 

17.7.84  November  31...  373,800  608,0(M» 

36;.804  .Nov.  30 .  5 13, .700  801, 4(H) 

7,109  ♦Increase. 

I  .vl*'  GRAND  TRUNK  RAILWAY. 


DpcreasQ 

*,83.800 

163.900 

»$I  15,01X1 
•65.800 

*791.800 

440.900 
336,100 

373.900 
235.3(M) 
358,(XX) 


76,2.80  September 

Gross . 

lnere.3se  Net . 

*4,538  8  mos. 

i4  661  Gross . 

3.3.73  ^el . 

f’  499  Gross 
1  ;469  f)olol)er  7. . . . 
i33.7  Getobor  14. . . . 
i8.78  October  31.. . . 

t31.(M).7  j  October  31 - 

t3.7  061  I  November  7..  . 
tlO.oOl  1  November  14. 

I  November  31. 
r  »  1  Nov.  30 . 


1914  1913 

i;788.7lH)  i;829.700 

333, 7(K)  330,350 


Decrease 
£41  .(XX) 
♦3.430 


£6,576,900  £7,177.400  £000..700 

1,736,300  1,763,050  36.850 


1 .008,265 
1.012,328 


1 .088.75!) 
1.083,182 


969,483  1,103,397 

1.4)4.341  !, 7 13.303 

!)06,941  1,11  ,107 

800,670  1.032,37.7 

841.007  1,080.010 

1,101,182  1,322, .741 


GRAND  TRUNK  AVB.STERN. 


:):(.940  I  Gross . 

21.79.7  Net . 

23,079  9  mos. 

I:(.407  I  Gross . 

1.7.802  Net . 

130.409  ♦.Surplus. 


1914 

£12.7,000 
11, (MX) 

1,1(K),1.70 

33.650 


1913 

£126.000 
15, .700 


80,494 
70.8.74  I 
193.914  ' 

397.902  ■ 

101.099 
101.099 
238,403 
101,3.79 

Decrease 

£400 

♦3.000 


(New)  FREEMAN’S  HOTEL 

ST.  JAMES  STREET  Operated  by  Freeman’s  Limited 

EUROPEAN  PLAN 

150  Rooms— Rates  from  ^1.50  per  day  upwards.  Situated  in  the  centre  of  the 
Business  and  Financial  district,  a  few  minutes  from  all  Railway  stations,  Steamship 
landings,  places  of  amusement,  etc. 

F.  J.  GALLAGHER, 

Pres,  and  Gen.  Man. 


..>  r-n  poratlons  as  fellows:  ..................  .......  ..... 

Biiay  Abraham  Friendly  Loan  .Association,  and  the  Nipissing  and  other  producers  of  bullton 
bii.3uu  WinnipeB.  Capital  *5,000.  af*'  storing  rather  titan  shipping.  There  Is  no 

- - -  diminution  in  llie  amount  of  ore  shipments.  Eight 

.4m|,'  NEW  BRUNSWICK  CHARTERS.  .shippers  sent  out  ears  of  which  1  hose  from  the  Dom- 

lerease  The  Royal  Gazette  of  New  Brunswick  announces  ‘"VZlnK^’m ‘it“r'lkes  he  Sa vL'^ 

i-IH  106  HDIli iPfkt  inriM  fnv  IpI  f  I'rK  iia  I  pnf  a n  fnl Inws  ■  —  -  j  ”  *ng  lO  ST rl KCb  OH  tllC  \  Hgt  flUCl  c'll  \  Cu  t 

,s”'o44  *'\t,9rIinMlOan  Frehanire  I  t'd  8t  John  'be  Confident  anticipation  of  a  strike  on  the 

•'  CaniiLVlir? (Hin  ®  ^  Exchange  i.td.,  .8t.  Jonn  (’hambers-Ferland  in  their  new  shaft,  there  Is  a 

Kxtenl.  hate  .been  gran.ted„.as  ..follow^:  i’n" 


.MINN.,  ST.  r.AUL  tie  SAULT  STE.  MARIE 


Toronto,  December  1st,  1!I14. 


Seeretury. 


DOMINION  GLASS  COMPANY, 

LIMITED 

!  -  -  .)im'e . 

I  DIVIDEND  NOTICE.  '.AugiisV; ! 

j  — -  .Septembe  r . 

I  Noliee  is  hereby  given  that  a  quarterly  Gr„s, 

(iivid(‘nd  of  one  and  three-quarters  per  eenf.  .lauiiar.v . 

has  been  deelared  on  the  Preferred  FeiiruaVy. ! ! . . . . 

.Sloek  of  Dominion  (Hass  (Mjmpany  Limited  '  -'bircli . 

for  tile  three  months  ending  the  Twelft  h  |  yu,j* ;;;!!!!!! ! 

da.v  of  Deeemher,  1914,  (layable  Friday,  I  . lone . 

the  First  da.v  of  Januar.v  Ifll.'j,  to  Share-  i'’*-''- ■, . 

holdeis  of  rt»eord  at  the  close  of  hnsino.ss  sil'ptember; ! ! ! ! ' 

Saturday,  the  Twelfth  day  of  December,  Getober . 

1914.  CAFE 


Net 

•laiiuary  . 
February. 
Mareli .  .  . 
■April  .  . . . 


.tune .  397.801 

July .  4II2HS 

August  .  ;is.7.903 

8ei)teDiber .  4 1 3, .301 

October .  407.731 

( i ro's 

Noveiiiber  7...  174,617 

.M4)NTRE.\L  L.  I 

N('t  1914 

May .  *381,017 

.tune .  340,480 

•inly .  233.993 

August .  371.373 

.Septemitc  r .  398,407 


*314.7.73 
3.81,003 
31.7.301 
340,709 
38.7,307 
3!)  1.353 
38:1,906 
383.733 
400..7:(9 
:i90.00l 


Iiicrcaso 
*18.918 
6.13!) 
10.108 
10.770  i 
;iO.304  I 
0  .749  ! 
;>0.388  I 
3.231 


174,617  173.311 

REAL  L.  11.  He  I*.  CO. 

1914  1913 

*381,017  *303. 9:n 

340.180  333.80!) 

23:{.!)!»3  333.707 

371.373  348,110 

398,407  37.8.758 

SHAWIMGAN. 

1914  1913 

1141.(100  *131,300 

141,0.70  l:i3.03.7 

111. 51. 7  133.340 

lll.sso  13:1,78.7 

111.90.7  I  33, 91X1 

111.993  i:t.7,oi:i 

111.993  1:1.7,200 

111.993  13.7.890 

141.993  1:1.7. 930 

111.993  1:10.100 


September  1914  1913 

Oro.ss . *3,012,400  SI. 906. 204 

Net .  963,196  880,552 

3  niuH. 

Gross .  5,139.02.7  5.:iOS.2 

Net .  2,023,321  2.0.71,7 

Chicago  Division. 

Gross .  917,140  .89.7.3: 

.Nel .  351,119  388,6: 

;(  mos. 

Gross .  3,7.36,633  2.811.3 

Net .  986.109  945,81 


INDUSTRIAL 


C.N.R.  PRAIRIE  LANDS. 

Sales  to  date,  acres . 

Value  of  sales . 

Land  unsold,  acres . 


'  By  order  of  the  Board. 

!  MERVYN  OFFER. 

i  Secretary. 

I  Montreal,  lOtb  Xotember,  1914. 

I  _ _ 

;  DOMINION  TEXTILE  COMPANY 


L.  G.  BELLEY 

BARRISTER  &  SOLICITOR 

Formerly  of  ('hicoutimi 

is  now  practising  lii.s  profession  in  Qiirbrr 
OHice:  128  St.  Peter  St. — Dominion  Bldg. 

Correspondent  in  Cliieoiitimi:  Beiley  &  Gagne 


CONSULTING  ENGINEERS 


rharii*s  M  JacobH.  J.  V,  Davips.  (ioori:**  D.  snydpr, 
MiTiibcrB  Inst  1  .K.,  <M;..  vMii. 

JACOBS  &  DAVIES,  Idc. 

CONSUI^TING  KNOINEERS 

Montreal,  Ironclon,  New  York 

Foundations.  Subaqueous  and  Land  Tunnels, 
isubways,  Railways.  Harbours.  Water-Power 
Developments.  Exaniinatiuns.  Reports. 

Mciiitreol  Ofliret  KaNtern  Townships 
Bank  Biiilclin^. 


caou?  address.  Ensjiiicor  .vioiitreii 
W Liiioti  Codo 

D2  GASPE  BEAU6IEN 

COiNSULTINS  EN6INEER 

28  ROYAL  INSURANCE  BLDG. 
Tel.  M  S21 1  MONTREAL 


JOHN  G.  HARRIS 

MINING  ENGINEER 

Consult  Before  Investing  in  Mining, 
Smelter  or  Allied  Ventures. 
ROYAL  BANK  BUILDING 
12  King  Street  East  Toronto 


LIFE  UNDERWRITERS 


GEO.  E.  WILLIAMS 

C'liiirtrrrd  I.ife  Underwriter 

8|eciul  attention  giteii  to  partnersUlii  and 
corporation  Life  Insurance. 

.'■'eiid  for  I’uiuphlet. 

DlHlIlK.l  MA.NAOKn, 

North  American  Life  Assurance  Co. 

301  Eastern  'I'ow riships  Bank  Bldg.. 

MONTREAL 


ESTABLISHED  18ID 

BRADSTREET’S 

Gfllees  Throughout  tho  Civilized  World 

OFKICES  IN  CANADA: 


Gross 

February . 

ilareh  . 

.April . 

Alay . 

.luiio . 

July . 

August . 

September . 

October . 


CAI'E  BRETON  KI.ECTRK'. 


PENN.  WATER  te  P44WKK. 


NOTICE  OF  DIVIDEND  SoplvmiMT .  VH.S24  6:<.si 

j  -  October .  S(M70  64. s 

I  *  .1  I  £.  /N  w-.  ,  CALliAKY  IMMVKIt. 

A  (li\ idcncl  oi  One  and  One-half  per  eeoit.  Xct  joi  t  iufi 

I  on  the  Common  Stock  of  tho  Do-  Adgust .  -tju.tx)?  .*i8..s 

iMiMoN  Tlxtiue  Company,  Limited,  has  ^“i^'  ;  ;  liHo?"  mibji 

I  M njiarter  ending  lll.st  shkrhruoke  ky.  &  power. 

I  pa.A'ablo  January  2nd,  3  mos.  lo  Sep.  30  ini  t  i9i:( 

I  191o,  to  Shareholders  of  record  December  .  *16.753  *11, .71 

I  loth,  1914.  DULUTH-SUPERIOR. 

!  .  .  .  Gross  1914  I9l:i 

:  By  order  oi  the  Board.  .lanuary.. .  *I(I3,h,s()  .19;!. .3. 

'  If  ir  A  February .  9:(..7I  I  86, o: 

j  1. .  E.  H.\^>A,  March .  108.110  99, i: 

i  !S(‘('retarv— Tr(**i  sM  me  .April.  ....•••••.  I0<  ..(93  !h),.>. 

!  .  citcrtiar.v  irtasurtt.  .  110.966  111.7.8; 

1  .Montreal,  9th  November,  1914.  June .  111,813  110, .7: 


-S-GU.-i 

CAN. 

A4E.ST  LUMBER  CO. 

Grns.s 

1914 

1913 

Dei’rcaso 

March . 

*’395,137 

April . 

Alay . 

liO.'LOJVJ 

15U.U4:? 

200.704 

112.851 

u.rKw; 

.luno . 

1  4D.r»()7 

293.178 

152  671 

July . 

169  601 

3::4.497 

54,S0« 

August . 

G3.HSS 

2:50. iViO 

1 75.0H8 

September  .... 

«t>.84K 

104.5SS 

127,740 

Drenasr 

t)  Months .  .  . 

1  ,’248,577  2 

.226,015 

977.438 

*L».0N7 

I. Ill 

•»is 

DOMINION  COAL. 

Output  tons 

1914 

lOLi 

Dec’rease 

Jainiiiry . 

;:79,()1() 

4 1  4.785 

:l'>.745 

February . 

;:i8,(K)9 

:{oo.ooo 

♦18.000 

March . 

;{r)8.:{40 

407.::’31 

4S.070 

Increase 

WHM‘M 

437.133 

38.202 

.ATay . 

Ml, mu 

4:i5.20:< 

’’’0. 4  ov 

.lUMC. . 

4Hr>,2;u> 

420, aoo 

.59.876 

July . 

4  Hi. 77)4 

SI ’3.987 

Augii.st . 

September . 

;{9S.r,rj 

370,161 

4:tG.G10 

60,4.54 

i;l77s 

DOMINION  .SrEEL. 

Output  (tons) 

•April  May 

June 

Sept. 

15,934 

1914  1914 

1914 

1014 

’3I).!)7I  21,52 

>  2i.:m2 

.5.208 

Ingots . 

26,444  28,850  ’36.90:: 

4.006 

Increase  ' 

i 

Rails . 

11,601  18.11 

i  i7,oo:{ 

nil 

;{,021  2.D41  I.9S7 

4. .501 

Bars . 

2,4UU  2.U47 

nil 

t39,:i!)l  The  Hotintlary  Fur  Farms  Ltd.,  8t.  Stephen. 

*4.7.()(t(). 

31,817  MeKarlanc  Wagon  Co.,  Ltd.,  Nashwaakis.  *30,- 
63,732  OtX). 

R.  C.  Talt  Ltd.,  Hhediac  *99,000.  General  mcr- 
74, 8. >9  eanlMc  bn.sln(8is. 

40, .724  W.  R.  McCloskey  Ltd..  Lumber  merchants. 
Boiestown.  S40.(XX). 

I  B.C.  CHARTERS. 

I  Tile  Briti.sh  Columbia  Gazette  announces  the 

I  latest  incorporations  as  follows: 

I  Taylor  Lngincering  Co..  I>td.,  Vancouver.  1.70,- 

I  000. 

_ I  I’aciflc  Silver  Black  Foxes  Ltd..  Revelstokc. 

“““  tlOO.OtXi. 

-Alfalfa  Products  Co.,  of  Canada.  Ltd..  Endcrby. 
4:1.3.000  *10.000. 


AVarnotir  Fairleigh  and  .Co.,  Ltd..  Vamouver. 
*10.000 

Till!  Usk  Lumber  Co.,  Ltd.,  Usk,  B.C.  *2.7,000. 

FEDERAL  CHARTERS. 

The  Canada  Gazette  announces  the  latest  incor- 


Nipissing . 

.  *3.5;:0,8!)6, 13 

»2,.573,613,1!) 

Buffalo . 

791.319.77 

454.249  .50 

Crown  Reserve.... 

.512..572.00 

157.117.67 

()  Brien . 

,  ::09..‘>.35.8I 

157.U7.67 

Kerr  Lake . 

,  04.044.70 

28.133.7  4 

McKinley-Dar .... 

.  12.176.00 

6.;:.56.0() 

Foster  L.  S.  Co. .  . 

.  3.187,2.5 

1.141  44 

Penn. -Canadian .  . . 

.  9.’337.91 

K87.sk 

Casey  Cobalt . 

.  3.983.(K) 

1.484.00 

I'retbewav . 

.  ‘J.tKXl.Ot) 

1. ’300.00 

Timiskaniing . 

.  I.!)51.(H) 

1.033.05 

Bailey . 

1462.00 

763.3.5 

Hargraves . 

.  794.00 

414.81 

City  of  Cobalt. .  . . 

38.724.00 

(6.148.00 

Caribou  Cobalt .  .  . 

.  2IS.44I.00 

1i:;.73:lo:{ 

La  Rose . 

.55,H67.72 

39,068.0.5 

Townsite . 

<>.800.00 

.5.193.00 

Ore  shipments  from  Cobalt  camp  for  week  ending 
November  27  Were: 

I  .Name  lligb  Low  Total 

Pounds 

McKinley .  . 

Darragli .  S.7..7!)0  .85.590 

O'Brien .  63,800  63.800 

Seneea  .Superior .  62,140  62,140 

■  "  •  167,900  167,900 


.Sopt'r  and  McDougall.  Ottawa.  *50,000. 
siriielion. 

Parisian  Imports  Ltd..  Windsor.  *5(),(XK). 
.American  Tailors  Ltd.,  Montreal  .  *.70,000 


fon-  ba  Rose .  .8.7,330  . 

Mining  Corp  of  Canada.  87,760  . 

Clasey  Cobalt .  54,050  . 

Bullion  shipment. s  for  the  week  were: 
,ntn  Name  Bars  Ounces 


Company,  of  Canada.  Ltd..  Toronto.  Cobalt . 


The  Heliolype  Co,.  Ltd.,  Ottawa.  *.70.(XX). 
.Associates  Securities  Co.,  Ltd..  Montreal.  *40.000 
A.  E.  Wry-Standard  Ltd..  Saskville,  N.B.  *5,000. 

ONTARIO  CHARTERS.  j 

The  following  new  incorporations  are  announced  1 
in  tlie  Ontario  Gazette: 


Caribou  Cobalt .  44  .73,833  *36,417 

O'Brien . .  .  29  .30,401  14.404 

The  bullion  shipments  for  the  year  to  date  are  as 
follows: 

Onnees  Value. 

Nipissing .  3,.7:10.896. 1.3  J2..773.613.10 


Nipissing . 

Buffalo . 

Crown  Reserve.... 
O'Brien . 


Tlie  (-'reosote  Block  Paving  Co.,  Toronto.  j<err  Lake'. 


»IOO,IXX). 

Tho  Dominion  Builders'  Supply  Co..  Toronto, 
*4c  000, 

le  American  .Aid  Society  of  Canada  to  help  the 


McKinley-  Darragh 

Foster  Ls.  Co . . 

Penn. -Canadian  .  .  . , 
Ca.sey  (Mbalt . 


'ssed,  without  .share  capital  and  with  head-  Trethewev 


Ollier  products 
steel  Sliipmenls 
Coal  sldpini'iils 


sldpini'iils  .  545.793  376.101 

BRI'nSH  COLI  MBIA  BREWERIES. 


CROWN-RESERVE  MINING  Go..  Ltd. 


Gross 

•lanuary .... 
February . . . . 

March . 

.April . 

Alay . 

June . 

AugnsI . 

September.  . . 

October . 

( iross 

November  7 
November  14 
N'o\ ember  31 


DIVIDEND  NO.  .78  I  Hmy 

- - — . — - -  i  Net 

I  Notice  is  hereby  given  that  a  dividend  of  2  I ’I"'-' . 

I  percent,  for  Hie  month  of  NovcmlxT  has  been  '  >'‘8nst 
deelared  pa.vablo  the  15tli  December,  to  sliarehold-  :  -''•’ptemlxT 
ers  of  iccord  the  30tli  Novembar.  I  MONTI 

I  Transfer  books  will  not  Ite  elo.scd.  j 

Dividend  cheques  will  he  mailed  by  our  Transfer  7 
The  Crown  Trust  Company  on  the  14th  Deeembor,  May.  .  ! 

By  Order  of  the  Board.  .Iitl.v . 

August . 

JAMES  COOPER  September.. 

Secretary-Treasurer. 

Montreal,  November,  *lth.  1914.  lanieirv 


ember  7...  '34.191  3,7.l8:i  1992 

ember  1  4  .  33,74(1  34,6.74  Hill 

L-mber  31  .  73.116  75.338  2,783 

BRITISH  COM  MKIA  ELK<'TRIC. 

't  1914  I9i:{  Decrease 

.  *16.3.619  *20.7.996  .*43  977 

1st  .  I63.6:is  3U4.08S  41,4.70 

eliilMT  110,890  17.3,39.7  .'13.70.7 

MON'l'EKEY  RY.  MGIir  *  POAVKIt. 


THE  MONTREAL  CITY  AND 
DISTRICT  SAVINGS  BANK 


Notice  is  hereby  given  that  a  Dividend  of  Two  I' 

■  Dollars  per  .share  on  the  Capital  Stock  of  this  In- 
:  stitution  has  been  declared  and  will  bo  payable  at  ,  C'dput 
its  Head  OBlee,  in  this  City,  on  and  after  .Satijrtlay.  Mtlrch 
I  the  2nd  January  next,  to  Shareholders  of  record  Alay  .  . 

at  tho  close  of  business  on  tho  15th  December  . 

.August  .  . 

■  '  Septembei 

By  order  ot  the  Board, 

A.  P.  LESPERANUE.  Net  ‘ 

..  ...  ,  ,  -Manager.  January.. 

Montreal,  November  23rd'  lul  l.  Febntarv. 


i  THE  LONDON  AND  CANADIAN 
LOAN  AND  AGENCY  CO.,  LTD. 

DIVIDEND  NO.  9.7. 

NOTICE  is  hereby  given  lhal  a  Dividend  of  Two 
Per  Cenl.  for  llte  onarter  ending  .31kI  Doeeinber 

1914.  niton  the  Paid-np  Capital  .sioek  of  the  Com¬ 
pany.  has  this  day  been  deel.ired.  and  will  be 
payable  on  iind  after  I  be  Second  Dav  of  .ranuarv 

1915.  lo  Shareholders  of  reeord  at  the  close  of  bus'i- 
ni'.ss  on  Hie  loili  December,  1914. 

By  order  of  (he  Board. 

\.  B.  M'AD.SMORTH.  .Manager, 
'roronto.  Dt-eember  Ist,  1911. 


:  Net  I  ill  I  191  :t  Deeri 

I  February .  *77.743  *7(1.91::  *|;t. 

March  .  .7.7.383  71,188  16 

May .  .7i;;3!)  73.97::  18. 

.Inly .  64,911  67,91)::  2. 

August .  62.76::  71,282  ,8. 

September.  .  .  67.770  73,207  5. 

ILLINOIS  TR ACTION. 

Nel  1914  191.3  Inert 

Januar.v .  .1,306.86.7  *278,0::6  *38, 

Febriiarj .  3.5:i.9.7s  ;!l,7.:i9.'.  2. 

March .  266  166  2.71  !):;6  11 

April .  •338,982  3.19.6:1.  t 

May .  '340.4.71  247,781  47, 

June .  •229.396  3.70,:i2l  i3l 

.Inly .  •3.74,6.76  297.431  t7, 

•August  .......  349.3.74  36ti.::69  il?! 

September .  408.123  393.::.7I  I6.1 

October .  39.8.66::  ;:35,79l  |27, 

10  Months...  '3.633.380  3.631. .7.7.:  lo! 

INVERNESS  RA'.  AND  COAL. 

Tons 

Output  1!)14  loi;:  Inere 

February .  I7.8::0  17. '366 

March .  21.9.81  17.99.7  3' 

May .  '3::. 94.7  '36.126  (2 

July .  22.494  19,81.7  3.1 

.August .  33.683  36.140  42,' 

September .  24,516  30, .761)  3,! 

t  Decrease. 

NOUrHEHN  OHIO  TRAI'TION. 

Net  1911  191::  Incre 

January..  .  .*99.66!)  *9.7.21.7  *4,. 

Febi'Uary .  !)::.I2H  84,111  S.i 

Mareli .  10.7, ::ss  79.7:i!)  2.7.1 

April, .  1 1 1, 397  s:i.926  . 

.May .  i::i,238  112.29.7  is!: 

June .  I  1 8. 2.7.7  11::,  162  ft  ( 

July .  11.7.4.88  l.::i.9l.7  II,: 

-Augu.sl .  141.697  1.71  l;i.7  ■j!), 

September .  116,2.89  IHi.stvj  4:1  i 

October .  1 1::. 42.7  10.7.9::!)  7,. 

10  Alontlis.  .  .  1.17.8,966  1,078,701  UK).; 

PORTO  RICO  RAILWAYS  LIMITED. 


Net 

1014 

1913  Deen’ase 

...  .  ;i6.6::4 

35,818 

♦816 

August .  .  . 

37.r»2:i 

30.200 

1 .577 

ScptenitMT 

2i>.24l 

32.661 

12,420 

9  nionths . 

345,.83!) 

34  3, .56  4 

3,275 

NOVA  SCOTIA  STEEL. 

Mar,  April 

Mav  .lime 

July 

Ore . 

17,917  47.671 

38.003  44.000 

50,632 

7 1  ..504  70.:i09 

t)0.310  Ti.r.oo 

71,481 

Sleel . 

5, <>18  . 

.  .  .  7,000 

7,5.50 

Ingots. 

5,6  !H  6.2.')2 

6.835  10.600 

9,197 

Flnisln’d. . 

6,41S  4,441 

4,4’38  3,770 

Steel  ship. 

4.684  ...  . 

1 .880  . 

(yoal  sliip. 

61,677  90.000 

Ore  ship. . 

70,120  60,000 

84,i:t0 

F.  W.  WOOLWORTH  CO. 

1914 

1913  lnerra.se 

.August  .  . 

$5,434,023 

$5,353,243 

$80,780 

Srpleinbcr 

.  ...  5.,5.57.343 

5.226.825 

330.417 

.  .  6.581,368 

»i. 000.275 

572,003 

U)  moiiHis 

....  .53,300.074 

40.854.118  3.115.626 

■4  .701  I  ('  'lo  icrs  in  Toronto. 

nil  j  Tlie  AVorkers'  Educational  Society  of  Fort  A\  il- | 
l.7::31  j  liu”'  without  share  capital. 

1.7  331  National  An)u.sement  Company.  Ottawa.  *.70.(KX1.  ] 
76  101  8'  Ch»|^‘s  tiolel  Company,  Toronto,  *100,000. 

Sielii^dm  Reade,  -Merriton.  *40.0(X). 

’■  ;  ;;l''^Ky  ie  <’lubs.  Toronto.  SlO.tXX).  ! 

•CD’ase  SlarsV,«-.tJiD')er  Co.,  Toronto.  .1.70.000.  I 

*816  BreniitSa’rdi)*  I  ties.  Limited,  Ottawa.  *40,000.  I 

I..777  Snc.nitiok  storage  Company,  Toronto.  *40,000.  | 

13.1'20  Gilmoiir  Loi..  d  Gravel  Co..  Toronto.  .140,0(X).  ! 

3,27.7  Tlie  WaterliM)  Cnimty  Fruit  Growers'  A.^soeiation,  i 

!  without  share  eapilal.  1 

,  ,  .  I  The  .Aslil.ieil  Real' V  Company,  AVindsor.  *10,000.  1 


Timi.skaming. .  . 

Bailey . 

Margraves . 

('K.v  of  Cobalt. 
Caribou  Cobalt 

La  Rose . 

Townsite . 


79I.::19.77 
512.572.00 
379,134.81 
.74,944.75 
13.176.00 
3.187.35 
9,337. 94 
3,89.':.00 
2.()(X).00 
1.951.00 
1.463.00 
794.00 
38,724,00 
1()5.60S.90 
.7.7.867.73 
9.800,00 


4.74.249..70 
381,303.00 
143.713.67 
28,1:43.74 
6.356.00 
1 .  1 4 1 .44 
5,887.88 
l.4.84.(X» 
1 .300.00 

1,03:1.0.7 
763.3.7 
4I4..81 
16,14S.(K) 
87.::  1 6.03 
39,068.0.7 
5,193.00 


6.674.506.60  *3.702.108.13 


18.640  1  Sales 
'3.9.79  Isl  quarler 
8.519  Farm  lands 
5.1:17  i  Town  lots.. 

Receipts . 


HUDSON  BAY  C  O. 


neroaso  ;  -od  O'jartir  to 
i'38  82<)  Farm  lands  .  . 
■'  763  t’ti'vn  lo!.' . 


Xlii.ltMl 
3.400 
■86. .700 
SepI  30 


Gi'mour  U'n..  <1  t.rayei  t,()..  loronto.  .140  (XH).  WESTERN  LU.MBKU  INDI  STRY. 

Tlie  AA  aterliM)  <  oimty  irult  Growers  A.s,soeia(ion,  I  .  ,,  ,  ,  ,1  ■  .  v  • 

thoiii  share  eapilal  1  AVinxipkc. — .An  adjustment  of  the  lumber  busi- 

Tlie  .Aslil.ie.l  Real!  v' Company,  AVindsor.  *10,000.  I  ness  in  AVestern  Canada  will  take  place  during  tlie 
Tlie  Smiths  Kal.'s  Brass  and  Aluminum  Foundry  '  nt'-'R  twelve  months.  Phis  will  come  as  the  resnil 
cntpany.  Smith's  Falls,  *60,000.  <'f  »  S'ca!  lessening  in  operations  m  Iht)  wicods.  It, 

Dominion  Sales  Company.  Toronto.  *20,000.  is  stated  tliat  praetieally  no  xork  will  be  done  tins 

_ : _ _ _ _ _  I  winter  in  tho  mountains  by  the  numerous  mills  in 

I  Ul'KRRC  CHARTERS.  i  that  distrlet.  On  the  I’adfle  Coast  ver.v  few  of  the 

Ti  1.  ^ r-  .  1.  .),„  ...  -  mills  are  at  work:  a  number  are  shut  down  indefin- 

I  1  li<^  (Juebe<‘  (lazette  announces  the  latest  intor-  jtely.  In  Manitoba.  Saskatchewan  and  north- 
I  poratlons  as  lollow.s.  wes'tcrn  Ontario  eomparalively  few  men  will  bo 

I  {  “f)',  sent  into  the  woods,  according  lo  present  expeeta- 

i  ).,  '•*  )  ^  *i'?>n'onli'  Mons.  Prince  .Albert  Lumber  Company,  which. 

'  toneepiDjn  Limitee,  Alontrtal.  *_0,000,  under  normal  eireumslanees  would  liave  l.OtJO  lo 

;  (  nanlable  wjirhs.  _ ...u.  l-^tX)  men  at  work  this  winter,  will  open  (wo  or 

three  camps  with  360  men.  Rainy  River  Lumber 
(  alkins  Leet  Lid..  Montreal.  *.0,0(K).  lo  at- |  ^hjeh,  under  ordinary  eireumslanees. 

.  'r,5  “i  •.mono  ii..ia)  i  would  have  3.!HK)  to  3,.7fX)  men  at  work,  will  have 

I  •  'l''9tr(al.  .  ;  4(XI.  Red  Deer  Lumber  Compaiij  has  very  largo 

'  wDvi'oorV’”*^  ^  ompagnie  dc  (ilace  Liniitee.  (.Jucbei  .  stocks  on  hand  and  will  not  empioy  any  men  during 
*i:k),66Ii.  ,  .  1.  _  ..  ).)„  or.  ruu.  <1)6  wintcr  months  in  the  woods.  The  jeortion  of 

.1.  I.  Bellevanee  Limiice  Rimouskie.  Canada  whieh  is  likely  to  be  affected  Icy  tho  demand 

•■-rcorco*^*'”  (  ompan)  Ltd..  Montreal,  which  will  arise  on  the  termination  of  the  war.  con- 

*_6  iXK).  .norux^  .sisis  of  the  provinces  of.  Nova  .Scotia,  New  Bruns- 

o)  .  *  ''“f"*’"  "jc  '■'Ih,:'  sno***®’*^'  wick,  (^lichee  and  Northern  Ontario. 

Flat  can  Laval  Ltd..  .Sherbrooke.  *19,800. 

I, a  <‘))ntpagnie  d'.Aquedue  do  .Saint  Ignaee  dc 
'  Loyola  l-linitee.  *10, 0(H) 

!  J.  Donal  Langolier  Ltd.,  Montreal.  *30.000. 
i  Cafe  A'lllenruvc  Ltd..  -Montreal.  *20.(X)0. 

,  I-a  Compagnie  Forcstiere  dc  Saint- Dam.i.se,  St. 

Ettpheraie.  *30,000. 

!  The  Internal  ion  I’olitieal  Club  of  Montreal. 

■  Montreal.  .*5.000. 


I'i ;3::i)  I  Receipts 
4653  I 


.  40,8(M)  70.;i(H) 

RIUKDUN  Pl'LP  &  P.APER. 


6  mos  to  June 

Gross . 

Nel . 


*1,027,6.77  *800.73.7 


Increase 

*336.9:12 

3„7(X) 


i  tl  nios,  lo  May  31,  1914 
10,  <3.:  I  Xot.  rets  from  op.  *3,013. 
;  E.xp.  priv.,  debit .  1,:480 

i  Tot  .  oper.  rev. .  1.633 

Increase  j  Tot.  oper.  exp.  .  .  1,530 

.764'  Net  oper.  rev. .  102, 


CANADIAN  EXPRESS. 


.3.9.86  :  Taxes. 


Oper.  itirome. . 


’■  j  Receipts. .  .  . 
'  Exp.  priv. .  . 

, _  i  Oper.  rev.  . . 

tnerease  .  pxp..  . 

8  ri-  '  '•i’'  -  •  •  • 

o-  eoi  *  't'axos . 

•lil  aTi’  **)’  'H"'""'®- 
tv'o.ei  Alile.  'tni. .  . 

)')'-<;!  ‘  ♦increase. 


1 ,632.699 

1 ,666.9::3 

34.333 

1,530.443 

1,448,651 

81.791 

102. ’356 

318,381 

1 16.034 

31,700 

31..5(M) 

*200 

70, .556 

186,781 

1 16.’224 

iRTHERN 

EXPRESS 

1914 

1013 

Dj'crease 

*971,947 

*957,275 

♦114,671 

;:74.704 

372,603 

*2.101 

5!)7,343 

.584,673 

*12,570 

403.99:1 

::6.5,83:: 

♦;:7,1.59 

194. ’249 

318.830 

24. .589 

31.157 

6.316 

•14.840 

173.093 

313,.5‘23 

:19,429 

6,130.77 

5,7::6.67 

»:)94.10 

LU.MBER  CO.  AfOUND  UP. 

'fonoNTo. — An  order  winding  up  1 


■  ,'.ou  I  NEVILLE  LOSES  TO  DEBECK. 

London. — In  the  action  by  Charles  AVilliam 
S.t9?4.72  i  Neville,  director  of  Canadian  Capital  Investments 


due  under  an  agreement  wherebj  (he  defindant 
agreed  to  refrain  from  publishing  comments  upon 
concerns  in  which  the  plaintiff  was  interested,  the 
judge  left  two  ((uestions  to  the  j-.iry.  AVh.’n  they 
returned  their  answers,  judgment  was  given  for  the 
defendant.  De  Beck,  without  costs.  In  the  course  of 
tho  ease  Manager  DIokinson.  of  Canadian  Capital 


the  articles  were  beneath  notice. 

FAIH'RES  IN  CANADA. 

R.  (3.  Dun  and  Co.  report  the  number  of  failtu-e.s  j 
in  the  Dominion  dtiring  the  past  week,  in  provinces. 


Nel 

Januar.v . 

F)‘l)riiary . 

Marcl) . 

.April . 

May . 

J  line . 

July . 

.August . .  . 

Seplemlier . 

Octolier . 


Di'creaso 

♦*.7,134 


An  order  winding  up  tlie  Owen  as  compared  with  those  of  previous  weeks,  and  cor- 
Sound  Luml)er  t'o.  was  granted  at  Osgoodc  Mall  n-sponding  week  of  last  year,  as  follows: — 
l)y  Mr.  Justice  Kelly.  The  company  was  incor-  | 

iioratcd  in  1910  with  a  nominal  capital  slock.  |  ,  ,,  wjj 

afterwards  increased  to  »300,(Xl().  The  order  was  i  tJaiv-  5  £  77  5  .?  ta  v'  ?  £  =■• 

letition  of  .Johnsfon.  Hunter  &  Craw-  O  O'  i  /C  Ch  H  -h 

rs,  of  AA'iarlon,  Last  Man’ll  a  state-  I  Nov.  37 .  14  :?4  7  2  3  9  7  0  O  7.7  41 

companv's  affairs  showcvl  that  the  j  Nov.  30 .  20  18  9  I  2  !)  4  I  O  67  37 

26  31  4  • 

1.7  32  7 


€'al|^ary«  z\lta. 
Fdiiiuntoii*  Alla* 
Halifax*  N*S* 
Loiidoii,  Out. 
Ottawa,  Out. 
John,  N.B. 


Vancouver, 
Hamilton,  Chit* 
Montreal,  Que. 
Quebec,  Que. 

1  pronto,  Ont. 
M’inni|»eit,  Man. 


Kcputaiion  Kained  by  long  yearx  of  vigorous 
coascienticus  and  successful  work. 

JOHN  A.  FULTON, 

iSupcriiitcndent,  «  •  MONTRKAL 


Ci.T.R.  FOR  OC’TOHKR. 

Tho  (Jraiul  Truiik'.s  Octoht-r  statement 
sliovvs  net  earnings  as  follows: — (Jranti 
Trunk  J’roiier,  decrease  £34,8.90;  Grand 
Trunk  Western,  deerea.se,  £20,(K)0:  Grand 
Haven,  decrease  £3, .WO;  vvLole  system  de¬ 
crease  £.'»8,3.'i0. 


Iron  Fenres,  Wire  Fences,  Gates,  Fire 
Fsrapes,  Jafl  Cells,  Office  Wirework, 
Wire  Baskets,  and  all  kinds  of  Build¬ 
ers’  Wire  and  Ironwork. 

THE  PAGE  WIRE  FENCE  CO., 

LIMITED 

523  Notre  Dame  St.  West,  Montreal 


HAVANA 

ELECTRIC 

KAII.AV 

AY. 

1014 

1013 

UtMToaso 

November  29.  .  . 

$40. 1  4!> 

$.52.. 538 

•13.::89 

Jan.  l-.\ov.  29. .  . 

2. 530. 580 

3  . 584.4  IS 

14.839 

MISSISSIP 

PI  RIVER 

POWER 

CO. 

1014 

(iruss 

Op.  Kxi). 

•Net 

January . 

$128,100 

*33. 145 

*105.045 

February  . 

123.071 

31,8  14 

00.127 

March . 

131.037 

3::,S3I 

107,305 

April . 

128.673 

23.55!> 

105,114 

May . 

i::4,i36 

23.605 

110..531 

.lune . 

1 30.084 

25,480 

105,495 

July . 

t::::.i4() 

38.::’J5 

10.5, 1 15 

-Vugiisl . 

134,876 

38,3.5.') 

106,721 

September . 

*1 13,35 1 

*;:07  '  made  on  the  petition  of  Johnsfon.  Hunter  &  Craw- 
1  737  ford,  sawniillers,  of  AViarlon,  Last  Man’ll  a  state-  I  Nov.  27 

1581  I  meni  of  the  (’ompany's  affairs  showcvl  that  the  |  Nov.  20 

.7 '4.7’1  !  (’apttal  slock  had  lioen  impalnxt  lo  the  extent  of  |  .Nov.  13 

8  716  .*35,000,  and  the  company  was  indebted  to  the  ,  Nov.  6 

l'064  'extent  of  $12,(M)0.  .A  statement  in  October  last  Oel.  ;in. 
.7;924  !  showed  a  defli'it  of  about  *2t).0tM).  j  Oct.  23. 

•LOoij  ;  THE  COX  ESTATES.  I 

ToaoNTO. — Although  the  value  of  Hie  estate  of  I  ^ 


3  2  10  ::  O  0  79  42 


NEW  .SHEEP  KAISINO  COMPANY. 

Tlie  British  Columbia  Sheep  Company.  IJmited, 


ISI.41S  44.829  .  (|,e  return  made  lo  the  Ontario  Government,  tlie  !  ram’hing  in  Hie  Hrovlneo.  The  offli’crs  are:  D.  s. 
OAVER  <'o.  I  provincial  treasurer's  department  Is  not  satisfied.  I  -McDonald  (president).  John  S.  Rankin,  (seeretary- 

p.  Ext)  .Net  !  Neither  is  tho  department  sure  that  the  late  kl.  AV.  ;  fre.asurer).  and  D.  A.  Whitaker  (general  manager). 
*3.3.14.7  *105,04.7  '  Cox,  wiio  dlwl  tn  Juni’.  1914.  was  only  worth  I  The  company  is  stated  to  have  purchased  .320  acres 
31,8 14  !l9;i37  i  *499.0lHi.  as  slated  in  the  valuation.  Hon.  I.  B.  !  at  (libson’s  Landing  with  a  large  .strip  of  land  avail-  j 


liddleton,  a  commissioner,  to  investigate  be  in  operation  about  January  1. 


SYNOPSIS  OF  C-\NADIAN  NORTH¬ 
WEST  LAND  REGULATIONS. 

♦FIIE  solo  head  of  a  family,  or  any  male  over 
18  years  old,  may  homestead  a  quarter- 
section  of  available  Dominion  land  in  Mani¬ 
toba,  Saskatchewan  or  -Alberta.  Applicant 
must  appear  in  person  at  the  Dominion  Lands 
Agency  or  Sub-Agency  for  the  District.  Entry 
by  proxy  may  be  made  at  any  Dominion  Lands 
Agency  (but  not  Sub-Agency),  on  certain  con¬ 
ditions 

Dulles-  -Six  months  residence  upon  and  cul¬ 
tivation  of  tho  land  in  each  three  years.  A 
homesteader  may  live  within  nine  miles  of  Ills 
homestead  on  a  farm  of  at  least  80  acres,  on 
certain  conditions.  -A  habitable  house  is  ra- 
(tuired  except  where  residence  is  performed  in 
tne  vicinity. 

In  certain  districts  a  homesteader  in  good 
standing  may  pre-empt  a  quarter-section 
ulongsido  his  homestead.  Price  *3.00  per 
acre. 

Duties — Six  months  residence  in  each  of 
three  years  after  earning  homestead  patent: 
also  50  acres  extra  cultivation.  Privemption 
patent  may  be  obtained  as  soon  as  home¬ 
stead  patent,  on  certain  conditions. 

.A  settler  who  has  Rxli;iu.sted  his  homestead 
right  may  take  a  purchased  bumi’stead  in  cer¬ 
tain  districts.  Price  *3.00  per  acre.  Duties— 
Must  reside  six  months  in  each  of  three  years, 
cultivate  50  acres  and  erect  a  house  worth 
*300. 

Tho  area  of  cultivation  is  subject  to  reduc¬ 
tion  in  case  of  rough,  scrubby  or  stony  land. 
Live  stock  may  be  substituted  for  cultivatioD 
under  certain  conditions. 

W.  AV.  CORY.  C.M.G., 

Deputy  of  the  Minister  of  the  Interior. 

N.B. — Unauthorized  publication  of  this  ad¬ 
vertisement  will  not  be  paid  for. — 64388. 


TRIN'ID-AD  ELECTRIC. 


Nec 

Janu:)i’,v . 
February . 
March .  .  . 
.April . 


DETROIT  UM'l'KD. 


Di’i’rea.so  i 
S.30.37,7  ; 


Net 

Januar.v,  , 
February . 


(64.103  April..  .  . 


Increase  j 
.1460 
1786  I 


;  May . 

! June . 

I  July . 


W  ANTED -Loan  for  $125,000.04)  First  ..-.V.o.T.r 
Mort^a^o  on  rovenuo  produriiiji  roal  Nov  (-nilM'l’ 

rstate  property,  valupd  at  $350,4)00.00.  De6enib*'i’ . 

Only  principals  dealt  with.  Annlv  V”'" 

Box  88  Financial  Times,  Montreal.  Febnlary !!!!!! 

■■  Mai’oli . 

April . 

AYINDINU-CP  ORDERS.  May . 

Denman  Island  Stone  Company  Limited,  at  an  . 

extraordinary  meeting  held  at  800  Hastings  Strintt  V  l.t.  ', . 

W  e«t .  A  ancouver.  passwl  a  special  resolution  calling  siunCmbi  r . 

for  the  voluntary  wmdlng-np  of  the  company  and  ”  v,  !.r„; , 


iW.J.McCOY&CO. 

*  Auditors  and  Aksignec-s 
615-616  C.P.R.  Building  Toronto 


lor  tne  voluntary  wmdlng-np  of  the  company  and 
I  the  appointment  of  George  sharp  as  sole  Ihiuldator. 
I  AAestern  Motor  and  Supjily  Company,  at  an 
extraordinary  meeting  held  at  l(K);j  Alew  Street 
I  A'ictorla.  passed  a  special  resolution  calling  for  the 
•  vvinding-up  of  the  (ompany  and  the  apiKiinlnieiit  of 
the  Colonial  '1  rust  t.'omiiany  Llmlud.  A'letoria.  as 
sole  liquidulor. 

General  Trustees  Con)orutioii  Limited.  A'aiD’oii- 
.  ver.  at  an  extraordinary  goiierat  mcrtlng  loiHmd  A 
{  special  resolution  calling  for  the  wlnding-up  of  tHe 


Jau.  1  to  -Aug.  7  . 

7,316,013 

7.678,808 

462.795 

CAN.  MEST 

NAT.  GAS 

L.  H.  He 

P.  CO. 

Gross 

1913 

1913 

Oelobi’r . 

$76,016 

$23,883 

*53.133 

No\  emlM'r . 

03.011 

3<>.U55 

54.885 

DeeenilH'i’ . 

102.0s  1 

53.597 

50,:4S6 

Gross 

1014 

1013 

January . 

5131,398 

*84.171’) 

*47,331 

February . 

l:i.5.338 

68.235 

67.090 

Mai’oh . 

J  00.681 

81,701 

18,080 

April . 

80,166 

5 1 .665 

38,.5(K) 

May . 

61,880 

57.1:13 

4,746 

June . 

46.010 

41.016 

5,002 

July . . 

36,036 

38,008 

1 1.973 

August . 

::5,64o 

:i0,348 

+3,708 

SeptenilH’r . 

10,300 

46,556 

2,843 

13  Muni  Its.  .  . 

9.51 ,388 

634, ‘383 

.•{37.005 

September.  . . 
4  Decrease. 


impany.  at  an  KA.AIINISTIQCIA  POWER. 

13  View  Street,  •  From  Nov.  1913 

1  calling  for  the  191 4  Nel  Surplus  Net  Surplus 

apiKiintuieiil  of  February .  .13.3,937  *16.1,70  *96.1.70  *67.30:i 

ed.  .A'letoria.  as  Man’h .  3I.S54  14.7.77  117,661  81.(>00 

April. ,  .  .  . .  .  “ 


I  April .  33,110 

1-  May .  23,733 

a  June .  22,697 

10  I  July.  ........  22,008 

I.  I  Aucuat .  22,482 

iSaptomiMr....  31,649 


11.317  139.875  96,078 

15.350  162,508  111,437 
15.042  185.205  126,470 
14,462  207,304  140,042 
14,762  229.7^  155,704 
14.916  351,376  170,917 


Telephone  Main  8492 

W.  W.  Marshall 

STOCKS  AND  BONDS 

42  CRAIG  STREET  WEST 
MONTREAL 


SUBSCRIPTION  BLANK 

FINANCIAL  TIMES  PUBLISHING  CO.,  Limited. 

P.O.  Box  1627,  Montreal. 

GENTLEMEN:  Enclosed  find . . . for  $ . . 

for  which  send  The  Financial  Times  for . to 


NAME. 


ADDRESS. 


Eubscriptiona*  In  Canada,  93.00  a  yean  91.35  for  aU  ntontha.  In  Great  Britain, 
ba  a  yean  4a  9d  for  aU  mentha.  In  92.50  a  yaari  91.59  for  alx  xnantha. 

Make  all  Cheques,  Drafto  and  Monegr  Outers  payaUe  to  theGompany, 


- „„  _ _ _  _ _ 1  COBALT  SHIPMENTS. 

;;  CHARTERS  ::  I  ,  - 

(Cobalt  Nugget). 

,...  .—...nnu  There  is  a  cerlain  better  feeling  in  the  camp  itt 

MANITOBA  CH-ABTERh.  regard  to  the  silver  situation.  There  is  a  disposition 

Tlie  .Manitolia  Gazette  announces  the  latest  incor-  to  believe  that  the  stiffening  in  price  is  due  lo  a  defi¬ 


nite  demand  from  India,  which  will  be  I’ontinued, 


as  lo  the  future  of  the  camp  than  has  been  noticed 
since  the  first  quarter  of  the  year.  Bullion  ship¬ 
ments  for  tho  year  lo  date  are  as  follows: 


